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T DIVIDEND 
CALK OF MARKETS 


—— 


WER IN TORONTO AND MON- 
 TREAL ATTRACTING INTEREST 


Changes in Toronto Bring the 
ae aeeed of Toronto Electric Light 
into Notice—Markets Generally Have 
Been Inactive with the Exception of 
Canada Cement and Steel Corpora- 
tion—Bankers Indicate that Indus- 
trials Will Have to Reduce Their 
Bank Loans. 


sseetainimattmeess 

In Canada’s chief cities during the 
week considerable attention has been 
viven to the question of the supply of 
electric current. On page nine the posi- 
tion of Toronto Eleetrie Light Co., is 
dealt with in view of the attack being 
made upon it, in the form of subsidised 
competition by the Ontario Provincial 
Hydro, which is to all intents and pur- 
poses part and parcel of the Ontario 
government. Attention also is given to 
the power situation in Montreal else- 
where. In the last named city the situ- 
ation is not so serious inasmuch as the 
vovernment and the ratepayers’ pockets 
are not put in the scale as against pri- 
vate enterprise. In a fair field with no 
favors neither interest can complair. 
That is not the case in Toronto. ‘I'he 
shareholders of the Toronto Electric 
Light Co., are being browbeaten by the 
provincial authorities which is a very 
serious matter from the standpoint of 
the :nvestor, 

A few weeks ago The Fiiancial Post 
directed attention to the action of the 
Nova Scotia Public Utilities Board 
which laid down the principle that rates 
should be charged so as to yield to the 
shareholders a dividend on the capital 
he employed of eight per cent. Under 
such cireumstances and such control the 
investor bas a chancé but not so under 
such conditions as the Provincial Gov- 
ernment of Ontario are endeavoring to 
foree the shareholders of the Toronto 
Electric Light to submit to. It is some 
satisfaction to know that other share- 
holders than those of the Eleetrie Light 
Co., are beginning to realise that if the 
government permits and sanctions sub- 
sidised competition as it exists in Tor- 
onto political expediency may at some 
time attack other interests. 

Canada Cement 


The announcement of a 3 per cent. 
dividend on the common stock of Cana- 


da Cement came as the culmination of 


a market movement which indicated 
that action of the kind was expected by 
a certain school of investors but must 
he considered as an unlooked for de- 
velopment from the standpoint of the 
general position of the company as in- 
dieated in previous annual statements. 
At the same time the exposition of the 
company’s affairs as given at the meet- 
ing when it was decided to embark in 
the shell business showed some remark- 
able changes in the financial position 
and was to some extent a pre-justifi- 
cation of the declaration made. Wheth- 
er the dividend was an interim one or 
whether it indicated a basis of 6 per 
cent. per annum was not explained in 
the first announcements. 

At the meeting figures for the annual 
statement were considered and in this 
connection it is reported that there will 
he a remarkable showing, profits exceed- 
ing $1,500,000 after provision’ for depre- 
ciation being indicated. Another satis- 
factory feature is the fact that the 
eash on hand. now amounts to over $500,- 
000, as compared with $7,648 at the end 
of the previous year, and that accounts 
and bills payable have been reduced 
from $737,192 to under $500,000. Alto- 
gether it is anticipated that it will be 
shown that the 3 per cent. dividend paid 
has been fully earned. Another feature 
is that an amount in the last report 

(Continued on page 5) 


BURT & ROGERS 
Finished the Year Well and Start New 
Year Promisingly 
Although business conditions were not 
good during the greater part of 1915. 
Wm. A. Rogers, Limited and F. N. Burt 
Company, Limited, are expected to pre- 
sent reports to their shareholders show 
ing gains in earnings as compared with 
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the previous year. The statements are 
in course of preparation, and will be 
ready in two weeks or thereabouts. Both 
companies experienced a splendid re- 
covery in business during the latter 
months of 1915, and have started off the 
new year well, with plants busy and or- 
ders coming in freely. 

The annual meetings will be held dur- 
ing the latter part of February. 


SAWYER-MASSEY 


Western Warehouses Cleared Out—Out- 
look Much Improved 


First hand reports are to the effect 
that the bounteous crop in Western Can- 
ada had the effect of creating a surpris- 
ing revival in the farm implement trade 
which had been very quiet for the past 
few years. The Sawyer-Massey com- 
pany was able to dispose of its stocks 
in various warehouses on the prairies 
and in some eases, particularly at Sask- 
atoon, the demand cleaned up practically 
everything on hand. oe 

This demand for agricultural imple- 
ments, together with the company’s 
activities in the manufacture of muni- 
tions, will have the effect of greatly im- 
proving the company’s showing. Fur- 
ther it also makes the outlook very sat- 
isfactory, for, with empty warhouses, 
manufacturing of implements can be re- 
commenced in a normal way, while at 
the same time the munitions orders will 
keep large portions of the plants busy 
for an indefinite period. - 

It is learned on good authority that 
the policy of the company will be to de- 
vote its chief energies to the manufac- 
ture of munitions while the war lasts 
and this business continues and that the 
output of agricultural implements will 
be kept within the actual demands in 
prospect. At the same. time while un- 
settled conditions prevail the financial 
course will be on the conservative side. 


WINNIPEG ELECTRIC” — 
Net Earnings in November Show a Sub- 
stantial Gain of 8.8 per cent. 


For the first time since May 1914 the 
net earnings of Winnipeg Electric show 
an inerease. The November net being 
$134,958 as compared with $124,004 in 
November 1914. The following are the 


comparative figures from January 1914. 
Net. 1914 1913 De. % 
..$ 156,493 $ 151,965 *$ 4,528 1. 
.. 137,873 142,534 4,661 

141,419 139,066 = *2,353 
146,599 149,008 2,499 
148,021 146,552 *1,469 
147,442 147,767 325 
152,274 153,132 858 
135,167 156,172 21,005 
125,019 150,080 25,061 
133,007 160,610 

124,004 161,208 

137,681 167,894 


$1,685,089 $1,826,087 
1915 1914 

..$ 136,476 $ 156,493 

120,093 137,873 

141,419 

146;590 

147,442 

147.442 

152,274 

135,167 


133,007 28, : 
124,004 *10,954 88 


*Increase. 


MONTEREY 8 
Gross Earnings Higher than at Any 
Other Period Since January 1914. 
The gross earnings of the Monterey 
Railway for November aggregate $117,- 


890 as compared with $78,603 for Nov-’ 


ember 1914, the net earnings amounted 
to $75,996 as compared with $54,461 in 
November 1914. The following shows 
results from January to November 1914 
and 1915. 


January .. .2 eees 


BUSINESS OUTLOOK 
AFTER THE/WAR 


CANADA’S HOPES LIE IN LARGER 
FIELD PRODUCTION 


Continued Increase in Imports During 
January—Railway Earnings Not Now 
Showing so Large a Rate of Gain— 
Prices of Grain Moving Upwards — 
Shipment to Seaboard Slow — Bank 
Managers and the Outlook 


' With our national future depending 
to a large extent upon the developments 
to follow in the wake of the war, opin- 
ions as to the outlook for agricultural 
and industrial interests from those close- 
ly in touch with business and financial 
affairs—vague though they may be in 
the general uncertainty—have a vital 
interest. Whether capital will be cheap 
or dear, whether there will be emigration 
from Europe or whether the people will 
be needed at home, whether there will. be 
a call for the exportation of manufac- 
tures from America or whether Europe 
will produce cheaper than ever—these are 
a few of the questions upon which econ- 
omists are reaching contrary views. 
Whether or not in the readjustment 
Canadian manufacturers will be able to 
obtain business to replace in volume that 
of making war materials is a problem 
which the future can best solve, but it 
would appear conclusive that Canada’s 
best hope will be large agricultural pro- 
duets. Along this line the directors of 
the Banque d’Hochelaga emphasize the 
necessity for increased population to off- 
set the lowering of prices when the war 
ends. The report, after advising caution 
on the grounds that the present war pros- 
perity is not healthy nor likely to be per- 
manent, continues: 
_ “One 


ee ee ee 


war, Europe impo weakened, . 
ous to recover and to get back its economic 
situation, will endeavor firstly to provision 
itself in greater measure at home, and then at 
prices as advantageous as gossible. It will 
therefore be necessary for us to see to it that 
we regain by increased production what is lost 
through the lowering of prices. To this end, 
the increase in our population by the coloniza- 
tion of our vast territories, the improvement in 


methods of agriculture and a special attention | 


on the part of our farmers to the raising of 
live stock must remain from a material point 
of view, our greatest natural aim.” 


January Reports 

As yet the annual reports which have 
been given publicity are largely those of 
financial houses but the tone of them is 
very reassuring. Institutions other than 
banks have very much more cash on 
hand than they had a year ago. The To- 
ronto General Trusts Corporation is an 
instance. Canada Cement directors also 
state that their company has been able 
during the year to wipe out a bank debt 
of nearly $800,000. Taking a few of the 
banks, it will be noticed that they have 
all in actual specie and Dominion notes a 
very much larger amount on hand at 
present than a year ago, as the following 
will indicate: 

CASH ON HAND. 

1915. 1914. Change. 
Molsons ......$ 4,524,149 $ 4,514,896+$ 9,253 
Quebec ....... 1,936,630  1,077,664+ 848,966 
Ottawa 5,398,954 65,344,707+ 54,247 
D'Hochelaga . 3,218,291 —3,197,031+ 21,260 
Royal 28,923,681  25,683,854< 3,239,827 
N. Crown .... 1,673,076 —1,410,206+ 262,870 
Commerce .!.. 39,901,993 30,337,215+ 9,564,778 
Hamilton .... 6,137,684+ 502,002 
Toronto ...... 8,162,624+ 488,411 
Union ©.......- 7,110,667+ 2,146,428 
N. Scotia .... 14,333,640+ 2,960,422 
Dominion . .... 12,668,869  11,203,618+ 1,465,251 

During the month it is reported from 
Ottawa, customs receipts have to date 
been higher than usual, which would in- 
dicate that imports are on a larger 
scale. On the other hand, exports are 
being retarded by the limited supply of 
tonnage at ocean ports. Meanwhile prices 
of field products and eattle are in the as- 
cendant. It would be more satisfactory 
if the produce was moving across the 
ocean at a faster rate, and possibly this 
will be the ease as the Admiralty will 
divert more shipping towards our ports 
—or ports through which our produce is 
handled—to arrest the upward tendency 
of commodity prices in the United King- 
dom. 

It is no doubt due to the inability of 
the railways to find storage at ocean 
ports that the movement of grain from 
Western Canada has been so very slow 


“ during the week, 


me that, at the end of the |: 


Prices of grain and hogs have during 
the week shown continued strength but 
the movement of grain has been as to 
volume somewhat disappointing, the cars 
moved being about 1,600, as compared 
with half that number a year ago. 


SHERBROOKE RAILWAY 
Increase of 9 per cent. in Earnings for 
First Five Months 

The improvements in earnings fore- 
east in the last annual report of the 
Sherbrooke Railway and Power com- 
pany is indicated in the returns for the 
first five months of the company’s fiscal 
year. From June to November, inclu- 
sive, the returns were $27,885, as com- 
pared with $25,582 for the correspond- 
ing period of 1914; this is an increase 
of 9 per cent. Sherbrooke has been 
reaping the benefit of substantial busi- 
ness in war supplies and this has had 
the effect of increasing receipts on the 
railway as well as the consumption of 
power for industrial purposes. 

Following are the figures by months 
for the period referred to: 


Net. 1915. 1914. Increase. 
July .. .. $ 6,876.31 $ 5,767.37 $1,108.94 
WO, tca-) ob 4,860.25 4,960.29 *100.04 
WONT. S5 Se 6,383.08 6,025.41 357.68 
ORE 5 8% 4,620.37 4,796.99 *176.62 
NOGE ie Sen 5,145.51 4,032.56 1,112.95 


$27,885.52 $25, 582.62 $2,302 90 


\ 


*Decrease. 


NATURAL GAS 
Calgary Company’s Earnings in Novem- 
ber Show a Decline 


For the month of November the earn- 
ings of Canadian Western Natural Gas 
amounted to $88,207 as compared with 
$101,039 in 1914, the decline being $12,- 
832. The reeord from January to the 
end of November in 1914 and 1915 is as 
follows: 

1915 1914 Change. 

$131,398 —$ 1,112 

135,328 — 19,754 

100, — 3,848 

80,166 — 22,343 

G1,980.-—.. 12,258 

46,919 — 6,127 

36,936 — 4,381 

35,440 — 6,299 

September 49,399 — 5,136 
October 71,429 — 15,432 
November .. 88, 101,089 — 12,832 


$850,815 —$108,522 


TORONTO RAILWAY 
November Earnings Show Increases 
Both in Net and Gross 


The companies associated with the 
Toronto Railway net earnings for the 
month of November of $453,730, as com- 
pared with $393,525 a year ago. The 
record for January to November of the 
years 1914 and 1915 is given below: 

1914 Gross Expenses 
January $440,337 
February ...... 683 400,357 

435,685 

443,102 

449,627 

445,150 

850,639 432,906 

September 430,095 
426,536 

November 431,109 

1915 ‘ Expenses 
January .... .«. $440,500 
February 411,823 

356,755 

422,757 

420,459 

388,013 

ae 365,003 

September 354,995 
October.: ..  « 358,957 
November 397,383 


WESTERN LUMBER 
November Sales Show an Increase of 25 
Per Cent 

The sales in November of the Can- 
adian Western Lumber Company aggre- 
gated 6,113,186 feet, for which $81,515 
was realized. This compared with sales 
of a year ago of 4,725,000 feet, realizing 
$56,061. The following is the record 
from January 1915, to the end of Novem- 
ber, as compared with the previous year. 

1915 


For the first week of January the 
earnings of the Twin City System a- 
mounted to $180,385 and shows an in- 
erease of $10,186 or 05.98 per cent. as 
compared with the same period last year. 
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DID TRAMWAYS 
WANT LAURENTIDE 


MONTREAL'S INTERESTING STORY 
REGARDING POWER 


Conclusion Drawn That Tramways In- 
terests Pailing to Link up Hydro Pro- 
ject Propose the Installation of Big 
Steam Plants for Street Railway and 
Public Service—Montreal from Hydro 
Developments Served at Lower Rates 
than Niagara Power in Toronto, Never- 
theless a Steam Plant is Proposed. 


Developments in the power situation 
in Montreal are unusually significant, 
Competition between powerful factions 
becomes something not unlike a game of 
chess in which each move is followed by 
a counter move which bears a relation 
to other moves in the past. 

=i the situation Montreal Light and 

Ower company controls Shawinigan 
Cedars Rapids, La i ther 
( 5 urentide and other 
intrests which are not in line with the 
Montreal Tramways company and its 
connections, the Montreal Publie Service 
Corporation and the Canadian Light and 
Power company. 

The latest development has been an 
announcement to the effect that the - 
Tramways Company which gets mitich of 
its power under a contract with Mon- 
treal Power will enlarge its steam plant 
to the extent of 50,000 to 60,000 horse 
power and that in the interests of the 
Publie Service Corporation there will be 
developments at the St. Timothee plant 
to increase the hydro power by steam 
with an ultimate capacity of about 60,- 
000 horse. 

Sueh an announcement arouses speeu- 
lation. For several years the tendeney 
in connection with the development of 
electric energy big way has been to work 
on water powers, That a company pro- 
posing to compete in one of the biggest 
markets in Canada and against~ hydre. 
power probably as cheap as anything .. 
in the country should propose the in- 
vestment of millions in steam plant 
comes as rather a shock. 

Were such vast undertakings as the 
Niagara development and the different 
enterprises around Montreal to develop 
hydro power it would certainly be inter- 
esting to watch the result of competition 
of energy created by steam. This is 
particularly so in the ease. of Montreal 
because it has been shown pretty con- 
clusively that in that eity power is being 
served to the average consumer cheaper 
than is the Niagara power in Toronto. 
If the advancement of steam plants has 
been such that their operation will 
successfully offset the overhead on hydro 
development it is time that the informa- 
tion became more widespread. 

The announcement regarding the new 
steam plants has been accompanied by 
newspaper advertising on the part of 
the Tramways company tothe effect 
that recent operating trouble on the 
tram system has been due to poor ser- 
vice with hydro power and on the part 
of the Publie Service Corporation that 
if ‘‘the public wish to continue getting 
low rates and courteous treatment they 
should encourage this company and thus 
avoid going back to the old conditions 
of monopoly and what follows in its 
wake’’, 

The Laurentide Move 

Previous to these announcements it 
might be mentioned that the last im- 
portant move in the power situation was 
the merger by which Montreal Power 
secured control of the Laurentide power 
interests. Whether there is any con- 
nection between the moves or not is of 
course a matter for conjecture but there 
is an interesting story to the effect that 
Tramways would have liked to link up 
with Laurentide—in fact that there 
were negotiations on when the Power 
interests stepped in. Further the story 
goes that by this step Montreal power 
cornered practically all the hydro pos- 
sibilities within striking distance. 

The Franchise Factor 

On the other hand there is some speeu- 
lation as to how the steam plants in 
connection with the Tramways power 
projeet are to be financed. The develop- 
ment will of course not all be under- 


taken at one time nor is it to be expeeted 
(Continued on page 5) 
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BIG GROWTH IN 
ASSETS AND CASH 


BANK OF NOVA SCOTIA’S VERY 
FINE STATEMENT 


Is in the Excéptional Position of Hav- 
ing $20 Oash for Every Dollar of Lia- 
bility to the Publio—Other Forms of 
Very Liquid Represent a Very Large 
Proportion of the Bank’s Assete—In- 
creases in Call Loans and Deposits. 


The Canadian public look to the an- 
nual statement of the Bank of Nova 
Scotia to éxhibit an example of conser- 
vative management. In this respect they 
will not be disappointed this year. 
Liquid assets of the bank represent 
about 60 per cent. of the liabilities to 
the public. According to the standard 
of The Financial Post, by which it 
measures all bank statements, the liquid 
asssets at the end of the bank’s last 
fiseal year, amounted to 54.40 per cent. 
of the liabilities to the public as com- 
pared with 46.05 per cent. a year ago, 
an inerease of 8.42 per cent. This change 
is somewhat remarkable. Our own stand- 


ard is very rigid and should not be taken 


to be indicative in every case of the full 
strength of a bank. In that elass of 
assets which we do not include as being 


immediately available the Nova Seotia 
holds over $8,000,000 in the form of 


securities and loans to the Government 
and eall loans in Canada amounting to 
over $6,000,000, which are assets of a 


very high order. 


The comparative statement below if 
studied by shareholders and depositors 
of the bank cannot but leave an impres- 


sion of a favorable character. It will 


be noted that within the year the assets 
of the most liquid charaeter have in- 
ereased by $10,000,000 and other forms 
of assets have declined about $2,000,000 


making a net increase in assets of over 
$8,000,000. On the liability side of the 


balance sheet the inerease has been in 
deposits which show an expansion of 


$7,900,000, of which over $4,000,000 is in 
the form of demand deposits and the 


halanee as savings. The most careful 
of Canadians ‘cannot but be satisfied 
with this statement as it has in it all the 
the elements indicative of banking 
strength, 


Immediately Available Liquid Assets 
Change 
1915 1914 in Year 
Specie $ 5,212,598 § 5,074,956+$ 137,642 
Dom. Notes.. 12,081,464 9,258,684+ 2,822,780 
Note cr. dep. 350,356 340,159 + 10,197 
Notes bank.. 887,811 895,506— 7,695 
Call loans 
abrozd .... 7,731,849 4.581,662+ 3,150,187 
*Dem’d ‘oangs 4,820,684+ 2,309,704 
Bank bal. ... 3,162— 3,162 
do. abroad. 887,036% 1,149,956 
Foreign 3,733,123— 796,568 
Gov. sec. ..... 737,330% 879,170 
Gold reserve. 1,500,000+ 250,000 
Chequés ... 3,877,249% 749,636 


$46,361,398 $35,709.551+ $10,651,847 
% t’tl assets. 44.47 37.17+ 7.30 
% of total li- , 
abil. to public 54.47 46.05+ 8.42 


Other Assets 


Pub. sec. ...$ 3,447,587 $ 2,825,797+$ 1,121,740 
Other sec. .. 4,507,958 4,296,704 + 211,254 
Loans to Gov. 364,441 657 ,506— 293,065 
7Call loans .. 6,023,921 7,240,516— 1,216,595 
Current .... 34,012,489  35,088,779— 1,076,290 
Elsewhere .. 6,305,446 5,160,278+ 1,145,168 
Curr’t. grain, 

Qs ive % 2,160,069— 2,160,069 
Oerdue debts 148,298 1638,633— 15,335 
Lets. of cred. 135,375 161,127— 25,752 
Real estate... 316,000 316,000 
Premises ... 2,343,516 2,388,156 + 155,360 
Other assets. 78,088 381,554— 303,466 


$57,883,009 $60,024,119—$ 2,141,050 
Tot’l assets.$104,244,467 $95,733,670+$ 8,510,797 


*On grain and staple commodities. 
¢On bonds, debentures and stocks. 
Liabilities to Public 


Cireulation .$ 7,154,415 $ 7,148,814+$ 5,601 
Demand dep. 18,164,058  13,895,260+ 4,268,798 
Savings dep. 58,644,110 55,000,092+ 3,644,018 
Due banks .. 139,656 11,707+ 127,949 
Bks. in U.K.. 70,805 47,552+ 23,253 
For. banks . 811,332 488,154 + $23,178 
Acceptances. 135,374 ‘161,123— 25,749 


$ 851,119,750 $76,752,702+$ 8,367,048 
To Shareholders 
Capital .,...$ 6,500,000 $ €,500,000 
Reserve .... 12,000,000 12,000,000 


Dividends .. 228,€02 219,910+$ 8,692 
Balance .... 306,115 201,058+ © 195,057 


. $19,124,717 $18,920,968+$ 203,749 
Tot'l assets.$104,244,467 $95,733,670+$ 8,570,797 


Although the bank has kept its funds 
in a more liquid condition than hitherto 
its earnings have not materially suffer- 
ed. In total they are higher than they 
have hitherto been but during the year 
the bank had a use of a larger capital 
than in former years. In consequence 
the persentage earned on eapital is 
slightly less than in the previous year. 
On the eapital and reserve together with 
the balance at the credit of profit and 


CANADA 


ae 


loss at the commencement of the year 
the earnings amount to 6.4 per cent. as 
compared with 6.7 per cent. in the previ- 
ous year. The progress of the bank is 
indicated in the following reeord: 


% on *% on 
Profits. Capital. Div. Invest. 
18.7 


_ 
> 
4 


SESRESRERS 
KFaQacrtarKroocwn 


*Earned on balance forward, rest and capi- 


tal—the funds of shareholders. 


The distribution of the profits over a 
period of three years is shown in the fol- 


lowing comparative figures: 
INCOME ACCOUNT. 
1915. 1914. 1913. 


Bal. prev. year.$ 201,057 $ 41,124 $ 54,854 


Net profits for 


1,220,057 1,196,117 1,210,774 


Total $1,421,114 $1,237,241 $1,265,628 
.$§ 910,000 $ 848,750 $ 814,504 


Dividends ..... 
Patriotic funds. 
Pension fund .. 
Premises 


. to Bank 

Of N.Be. viccce 

War tax on cir. 
Surplus 


great war. 


NORTHERN CROWN 
Shareholders Decide to Cut Capital in 
Two—Ne Merger 


Sir Daniel H. Macmillan presided at 
the adjourned meeting held on the 18th, 
and it was more largely attended than 
usual. One of the first announcements 
was that the proposal to amalgamate had 


been given up as not being in the best 


interests of the bank. 
Sir Daniel dealt with certain phases 
of the general business of the West, and 


with that of the bank in particular, and 


then went on to speak of a step which, 
in the opinion of the directors, ought to 
be taken in order to put the institution 
in a good position. What he proposed 


was a reduction of the capital of the 


bank by 50 per cent. The reduced capi- 
tal, namely, $1,430,000, will be applied 


to a reserve and a contingent account. 
Measure a Safeguard 


It was pointed out, he said, that if the 


war were continued there might be fur- 


ther difficulties to meet. It had been 
suggested that a slighter reduction than 
50 per cent. might be sufficient, but the 


directors were of the opinion that when 


this action was taken it ought to be of a 
sufficiently radical nature to guard 
against any chances which might occur 
in the future. The reduction was unani- 
mously endorsed by the shareholders 
present. 

E. F. Hutchings, a prominent Winni- 
peg business man, was elected to the di- 
rectorate, succeeding W. J. Christie, 
who, owing to the pressure of other 
duties, kas resigned. 

The financial statement presented 
showed that the institution was in a 
strong position. Over fifty per cent. of 
the liabilities to the public are in liquid 
form. The policy during the past year 
has been one of general retrenchment. 
The earnings have been consequently 
much reduced, but the cash reserves are 
very large. 


CARRIAGE FACTORIES 
More Gossip as to the Character of the 
Forthcoming Statement 

St is understood, says a press report, 
that the annual report of Carriage Fac- 
tories, Ltd., is about ready for presenta- 
tion to the shareholders, and curreni 
gossip in the street is to the effect that 
the statement will show earnings on the 
common stock of better than 15 per cent. 

It is stated that it will show very lib- 
eral allowance for depreciation, while a 
material reduction will be shown in bank 
liabilities. With one exception, all the 
various plants forming the merger are 
said to have shown a marked improve- 
ment in earnings in the past year. 

It is also stated that the company is 
well booked ahead for the current year 
with orders suitable to the output of 
their various plants. 


SHERBROOKE 
A Clearing House Decided Upon by the 
Bank Managers 
A meeting of the Sherbrooke bank 
managers was held on January 13th for 
the purpose of making arrangements for 
establishing a clearing house. It was 
unanimously decided that the business 
transacted was quite sufficient to war- 
rant same, and Sherbrooke will have a 
clearing house early in Fe 
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$ 396,114 $ 201,058 $ 41,124 

It is quite obvious taking the forego- 
ing comparative figures into considera- 
tion that the bank is fortified against 
any untoward development that may 
arise either during the continuance or 
immediately after the termination of the 


Banque D’Hochelaga Detailed 
Shows Very Substantial Gains in 
Loans on Call in Canada—To Munigi. 
palities and Balances Abroad—Ther 
is Also a Very Noticeable Increase jp 
the Saving Deposits of the Bank 


On December 25th we were able t, 
give some preliminary figures with ra 
spect to the annual statement of the 
Banque D’Hochelaga. Since that time 
the detailed statement has arrived, ang 
it is even more satisfactory than the 
preliminary figures indicated. Aceord. 
ing to the standard set by The Financial 


Post for the determination of the Tatio. 


of immediately available liquid assets to 
liabilities to the public there was a slight 
decline. However, it will be noticed that 
in the case of this bank the call Joans in 
Canada had increased from $340,000 to 
$1,684,000, and that the loans to municj. 
palities increased from $942,000 to $1,- 
323,000. Such assets as these loans con. 
stitute though not immediately liquid 
are nevertheless very high class and 
should be considered in determining the 
liquid position of the bank. Our com. 
parative analysis of the bank’s position 
is as follows: 


Immediately a Liquid Assets 
915 


1914 Change 

: $ 360,561 $ 336,857 +$ 22,704 

) Notes.. 2,857,730 2,860,179— 2,449 
Note Cr. Dep. 166,478 161,649 + 4,83 


Notes Bank .. 251,446 805,164— 53,718 

Bank Bal. ... 193,622 953,194 119.572 

do. abroad.. 728,279 237,477+ 490,802 

687,140 759,579— 72,439 

978,981 1,391,293— 412,312 

$ 6,164,237 $ 6,305,392—$ 141,155 

% of total assets 18.00 199.0— 1.0% 

% of total lia- 

bil. to public... 22.40 24.40— 1.60 
Other Assets 

Pub. Sec. ....$ 1,640,259 $ 1,357,162+$ 283,007 

Other Sees. .. 325,976 309,529 + 16,447 


Call loans ... 1,684,600 $40,078+ 1,344,522 


Current .,.... 21,260,873 22,516,062— 1,255,680 
Municipal .... 1,323,705 942,283+ 381,422 
Overdue debts 225,973 114,151+ 
Lets. of Cred. 49,010 76,959— 
Real estate... 178,133 68,259 + 
Mortgages ... 58,958 68,561— 


Bank prem... 1,412,051  1,190,470-+ 213,475 
Other assets.. 191,608 25,478+ 166,220 


$28,351,636 $27,017,998 +$1,333,638 
Total assets. .$34,515,873 $33,323,390+ $1,192,483 


Liabilties to Public 


Circulaticn ..$ 3,321,802 $ 3,319,073+$ 2,220 
Demand dep.. 3,926,681 4,138,782— 212,101 
Savings dep... 18,997,255 17,154,702+ 1,842,553 
Due banks... 7,298 186,516+ 29,782 

180,005 611,473— 431,468 
Acceptances . 49,010 76,959— 27,040 


$26,681,551 $25,487,505 + $1,194,046 
Liabilities to Shareholders 
Capital 
Reserve 
Dividends ... 4 92,710+ 
43,175— 258s 


$ 7,834,322 $ 7,835,885—$ 1,503 


Total $34,515,873 $33,323,390+ $1,192,483 


RECORD OF EARNINGS. 
% on 


%o on 
Profits Capital Paid Invest. 
$530,237 13.2 9 6.8 
566,614 14.1 9 
534,700 13.3 9 
16.0 9 
16.6 8% 
16.7 8 
We would also point out that in the 
publie seeurities held by the bank there 
is an increase of $283,000, or from $1, 
357,162 at the end of 1914, to $1,640,259 
at the end of 1915. It will be noticed 
from the foregoing comparison that the 
savings deposits of the bank increased 
considerably and eurrent loans” de- 
creased. This is but one of many indi- 
eations of liquidation that took place in 
1915, and to some extent at least ac- 
counts for the somewhat smaller earn- 
ings of the bank. Taken as a whole the 
statement is an excellent one in view of 
the extraordinary conditions that it 
passed through in 1915. 


WILLYS-OVERLAND CO. 
Increase in Common and Preferred Stock 
of the Parent Company 

It was announced from Toledo, Ohio, 
on January 15th, 1916, that stockholders 
of this company, at a special meeting. 
had inereased the authorized amount of 
common stock from $25,000,000 to $50, 
000,000, and voted to authorize a neW 
preferred stock issue of $25,000,000. This 
action formally approved the proposal 
announced in November 1915, to increase 
the authorized total stock of the com 
pany to $75,000,000, and to issue #15, 
000,000 new convertible 7 per cent. pre 
ferred stock which was offered to com- 
mon stockholders to the extent of 71% 
per cent. of holdings at 110, and throuzh 
the courtesy ef Mr. Willys, to the hold- 
ers of the preferred stock on similar 
see The old issue of preferred bas 
i Ay: led 
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the Saving Deposits of the 


Ou December 25th we were able to 
ve some preliminary figures with re. 
‘ct to the annual statement of the 
hnque D’Hochelaga. Since that time 
me <dctailed statement has arrived, and 
is even more satisfactory than the 
eliminary figures indicated. Accord. 
x to the standard set by The Financia} 
st for the determination of the Tatio | 


January 22, 1916. 


WAR ORDERS REVIVE 
THE LUMBER TRADE 


FRENCH AND OTHER GOVERN- 
MENTS HEAVY BUYERS 


Two Deals Closed Within Three Months 
Cover 400,000,000 Feet—Interest is 
Being Revived in the Timber Industry 
of the Pacific Coast, and the Future 
is Considerably Brighter. 


There are indications of a revival of 
the lumber trade of the Pacifie Coast, 
which, although somewhat narrow in its 
nature for the time being, owing to the 
lack of shipping facilities, promises to 
become broad and far-reaching with the 
close of the war—particularly with the 
improved shipping facilities offered by 
the Panama Canal route. Recent reports 
state that lumber mills on the Columbia 


REORGANIZATION OF |STEADY INCREASE 
CEREAL COMPANY| IN TRUST BUSINESS 


BONDHOLDERS NOW RECEIVING | TORONTO GENERAL DOES WELL 
NEW SECURITIES FOR ITS SHAREHOLDERS 


New Company Operating Four Plants: Rate of Earnings on Capital the Highest 
and Proposes to Sell Others—Old! on Record, and the Earnings on the 
Bonds Exchanged for $35 New Issue| Shareholders Funds Better Than Ten 
and $65 Stock—Creditors Get 25| Per Cent.—Business of the Company 
Cents on the Dollar—Montreal Trust| in all Departments Shows Consider- 
Company Sending Out Official Notices.| able Expansion—Aggregate Assets 

Under Administration Now’ Over 
Bondholders of the Canadian Cereal| $70,000,000. 

and Milling Company, Limited, have 

just been notified by the Toronto office 


of the Mentreal Trust Company, at the 


direction of the committee appointed to 
look after their interests aa eertifi- that of the Toronto General Trusts Cor- 
; poration. The total assets under ad- 


cates of deposit may be exchanged for} ministration now aggregate $71,869,470, 
securities of the Canadian Cereal and} as compared with $67,421,090 at the 
Flour Mills Company, Limited, as pro-| end of 1914 and $63,055,883 at the end 


One of the most satisfactory state- 
ments from a shareholder’s standpoint 
to reach The Financial Post this year is 


THE CANADIAN BANK 


OF COMMERCE 


PAID-UP CAPITAL 
REST - . 


$18,000,000 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD - : . General Manager 
H. V. F. JONES - * Ass’t General Manager 


Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland. 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 
ities for every kind of banking business with Canada and 
especially for collections. 


mimmediately available liquid assets to 
” ities to the public there was a slight 
ine. However, it will be noticed that 
the case of this bank the call loans in 


as :,_| vided by the scheme or reorganization | of 1913. 
ae es Puge ee wee a 2 adopted some months ago. The first| The increase has been all round, as in- 
vited to bid on 200,000,000 feet of fir) jalf-yearly payment of interest on the| dicated by the following comparative 
lumber for immediate shipment to the! now bonds is payable March 1st, 1916, | figures: 
French Government, and there are re- Business of Toronto General Trusts. 


ada had increased from $340,000 to 
654,000, and that the loans to muniej- 
ities increased from $942,000 to $1 
/000, Such assets as these loans oe. 
ute though not immediately liquid 

nevertheless very high class and 
uld be considered in determining the 
hid position of the bank. Our com- 


ative analysis of the bank’s position 
8 follows: 


Immediately Available Liquld Assets 
1915 1914 Change 
. 360,561 § 336,857+$ 22,704 
R. Notes.. 2,857,730 2,860,179 — 
Cr. Dep. 166,478 161,649 + 
‘s Bank .. 251,446 305,164— 
as bos 133,622 253,194— 
b, abroad., 728,279 237,477 + 
s 687,140 759 STI— ¥ 
978,981 1,391,293— 412,312 


$ 6,164,237 § 6,305,392—$ 141,155 
otal assets 18.00 19.00— 1.00 
total Ha- 
public.. 22.40 
Other Assets 


Sec, ....8 1,640,250 » 1,357,1624+$ 283,007 

Secs. .. 825,976 300,5204+ 16,447 

loans ... 1,684,600 340,078+ 1,344,522 

ent ...... 21,260,373 — 22,516,062-— 1,255,689 

icipal .... 1,823,705 942,2834+ 381,422 

due debts 225,973 114,1514+ 111,822 

s. of Cred, 49,010 76,959— 27,949 

“al estate... 178,133 68,259+4- 100,874 
Mortgages ... 58,958 68,561— J 

a, Bank -prem,.. 1,412,051 1,199,476+ 213,476 

2 (ther assets.. 191,098 25,478+ 166,220 


24.a0— 1.00 


$28,351,636 $27,017,098 +$1,833,638 


1 assets. .$34,515,873 $33,323,300+$1,192,48% 


Liabilties to Public 
laticn ..$ 3,821,302 $ 3,319,0783+$ 2,229 
und dep.. 3,926,681 4,138,782— 212,101 
gs dep... 18,907,22 17,154,702+ 1,842,553 
yanks ... 207,208 186,516 + 20,782 
180,005 611,473— 431,468 
‘tunces . 49,010 76,950— 27,049 


$26,681,551 $25,487,505+ $1,194,046 
Liabilities to Shareholders 
$ 4,000,000 $ 4,000,000 
3,700,000 3,700,000 
93,700 92,7104 
40,622 43,175— 
$ 7,834,322 $ 7,835,885—$ 1,563 


. +++. $34,515,873 $33,323,3904+$1,192,483 


RECORD OF EARNINGS, 
% on % on 
Profits Capital Paid Invest. 
PciNssaee $530,287 13.2 9 
566,614 14.1 9 7.3 
534,700 13.3 9 
481,616 16.0 9 
415,000 16.6 8% 
417,697 16.7 8 


e would also point out that in the 
i¢ securities held by the bank there 
a increase of $283,000, or from $1,- 
62 at the end of 1914, to $1,640,259 
e end of 1915. It will be noticed 
the foregoing comparison that the 
gs deposits of the bank increased 
derably and current loans de- 
-d. This is but one of many indi- 
of liquidation that took place in 
and to some extent at least ac- 
% for the somewhat smaller earn- 
f the bank. Taken as a whole the 
rent is an excellent one in view of 
‘xtraordinary conditions that it 
mi through in 1915, 


WILLYS-OVERLAND CO. 
wse in Common and Preferred Stock 
of the Parent Company 
vas announced from Toledo, Ohio, 
iuary 15th, 1916, that stockholders 
Ss company, at a special meeting. 
1ereased the authorized amount of 
n stock from $25,000,000 to $50,- 
0, and voted to authorize a neW 
red stock issie of $25,000,000. This 
formally approved the proposal 
ced in November 1915, to inerease 
ithorized total stock of the eom- 
to $75,000,000, and to issue $15,- 
0 new convertible 7 peg cent. pre- 
stock which was offered to com- 
tockholders to the extent of 71% 
mnt. of holdings at 110, and through 
irtesy of Mr. Willys, to the hold- 
p the preferred stock on similat 
The old issue of prefe' 
alled for redempti 


ports of further orders from other Eure- 
pean countries, While these Govern- 
ment orders may not represent a normal | 


condition of trade, they are an indica-! 
tion of market possibilities at the close | 
of the war, and on the strength of them — 
there are signs that the coast lumber | 
business will be put on a much better | 
basis than it has enjoyed for a consider- 
able period. 

The French order referred to calls for 
a large quantity of railroad ties and for | 
lumber of other varying dimensions, to | 
be used, doubtless, in lining trenches 
and in other battle front activities. The 
business is being handled through a San 
Franciseo broker, and it is reported that 


practically the whole of it will go to, 
mills in Oregon and Washington. How- 


ever, the French Government is not the 
only one becoming interested in the 
Pacifie Coast lumber field, and there are 
prospects that Canada will play a part 
in this export trade. 


B. ©. Lumber Corporation 


In connection with these different re- 
ports of foreign business inquiries have 
been made with regard to the activities 
of the British-Canadian Lumber Cor- 
poration. However, although there is 
certainly a better tone to the situation 
and a hopeful outlook for the future as 
regards export trade, the British-Can- 
adian Corporation is at present dormant. 
The company, it will be remembered, 
passed into the hands of a receiver, and 
the last step in connection with its fin- 
anees was to arrange for an issue of re- 
ceiver’s notes. Although this issue was 
not so successful as had been hoped, 
there were suflicient funds realized to 
hold things together for the present, cer- 
tain pressing obligations being met, 
while taxes were paid and licenses re- 
newed. 

Before B. C. Lumber could take an 
active part in the new business develop- 
ing it would be necessary to arrange 
some scheme of reorganization which | 
would cover the raising of additional ; 
finances to meet the receiver’s notes and 
to provide a certain amount of working | 
capital, So far no active steps have been 
taken in this direction, but it is expected | 
that when the improvement takes more | 
definite form that something will be | 
done. In any event, the outlook has re- | 
cently shown marked improvement, and 
the future is certainly hopeful. 


The Panama Route 


The terms of the French order cover 
delivery f.o.b. at the mills, and the 
French Government to provide for the 
transportation. The arrangement is that 
the cargoes will be handled altogether by 
water, and this is likely to be the case 
whether the Panama Canal is open when 
the shipments begin to move or not. It 
is figured in this connection that the! 
shortage of cars and congestion of | 
freight on the Atlantie seaboard pro- 
vide difficulties which make the water 
route the more attractive one. These 
shipping problems are no doubt inter- 
fering with trade arrangements in many 
lines, and when the normal routes are re- 
established there will undoubtedly be a 
considerable improvement. | 

| 
| 


Second Large Order 

In connection with the French in- 
quiry for 200,000,000 feet, it is men- 
tioned that this is the second big order: 
in three months, a previous deal having | 
covered a like amount for the Allied) 
Governments, and this was placed with 
Southern pine manufacturers. The pres- 
ent indications are that there will be 
more of the business coming from 


Europe in the near future, 


| receiver all the undertaking, properties | 3914 


The reorganization of the company, 
which was carried out on the recom- 
mendation of the bondholders’ commit- 
tee, provided for the purchase from.the | ,,,, 


Agency and 
Capital Guaranteed 


Account 


Estate, 
Account Trusts, etc. 
$ 9,715,345 $58,740,311 
9,539,321 54,630,291 
8,785,637 51,176,929 
26,222,938 25,149,236 
23,192,571 20,089,496 
21,000,412 21,009,412 
Evidently there has been a very sub- 
stantial increase in the estates and 
trusts placed with the corporation for 
administration. As will be noticed from 
the profit and loss statement, the busi- 
ness of the company has been profitable 
during the year, the net earnings being 
$345,456, which is considerably higher 
$605,000.00 | than in any previous year. This sum is 
Come 7,500.00) equal to 23.03 per cent. on the capital 
TOTAL PURCHASE PRICE $612,500.00 | and equal to slightly better than 10 per 
The agreement further ealled for the| cent. upon the funds of the sharehold- 
payment of unsecured creditors of. a ers—capital, reserve and balance at 
cash payment of 25 per cent. upon their | ¢redit of profit and loss—which have 
claims and the delivery of outstanding| been used during the year. The com- 
bonds of the par value of $478,100,000, | parative statement of the profit and loss 
The committee, then organized the new| 2ccount for the three past years is as 
company, the Canadian Cereal and | follows: 
Flour Company, Limited, to which was 
transferred the assets referred to, the 
consideration being stock and bonds. 


Basis of Redistribution 


The basis of distribution of the stock $385,487 
of the new company, as arranged by the| stock premiums 212,773 
committee, was $35 par value of bonds 
and .$65 par value of stock for each 
$100 bonds in the old company, the cash 
to be distributed amongst the creditors. 
The other properties of the company] office furniture 
which are not being operated under the} property : 16,753 
new arrangement, some nine in number, | Staff bonus , 
are not included or covered by the bond | Keserve 150,000 : rr’ 
mortgage. The proposal is to dispose of | P#!ance 98,812 86,487 = — 42,282 
them at the earliest opportunity and the $431,943 $366,613 $598,260 
proceeds used to augment the capital of 
the new company. 


AN ee. Soenne Looking over the history of the com- 

The assets of the new company at or- pany for a longer period, it is evident 
ganization were as follows: that the increased confidence of the pub- 
Surplus Liquid Assets after discharg- lie in this organization has led to 
nee Ne a steadily increasing earnings. There has 
of  . e been steady appreciation of the value of 
Bondholders Elid oe 
the stock of the amount paid in divi- 

_______ | dends and of the amount earned, as is 
$605,000.00 | well illustrated by the following com- 


The authorized capital was $500,000 | Parative ae 
in shares, of which $393,250 was issued, Net. on Stock 
and $300,000 6 per cent. 20-year redeem- | year. Profits. Cap. High Low 
able bonds, of which $211,750 was issued. | 1915 ..... $345,456 23.03 10 
rane $24,381 21.62 10 
RUSSIAN EXCHANGE 299,016 22.16 10 
U.S. Vice-Consul Felix Cole, Petrograd, 233,915 21.09 10 
91 19.638 8 
November 24 1910 ” 17.80 8 
The special Credit Chancellery, For- | 109 28 ae 1% 
eign Division, of the Ministry of Fin- ao 13.58 7% 
ance, is assisting Russian business men | 1906 15.0 7% 
to-meet the difficulties of ebtaining for- At the close of the year the Corpora- 
eign exchange to~pay for their orders | tion had cash on hand to the extent of 
placed in foreign countries, by selling | $1,585,565, as compared with $1,148,176 
them either telegraph remittances or | a year ago, and, like the banks, is much 
checks on foreign banks. Applications | stronger in liquid assets, but has been 
for such exchange must be accompanied | able to earn for its shareholders more 
by documents proving that the order was| than usual, while banks have earned 
either for articles needed for general | jess, The real estate account shows 
military purposes or for prime necessi- | gradual depreciation, whilst in more ac- 
ties for general sale to private parties | tive assets the statement as compared 
in the normal course of trade, and no| with that -of last year shows all-round 
line is drawn between private persons | increases, The shareholders unquestion- 
and companies, provided the above con- ably have before them a statement 
ditions are fulfilled, and Government in-| which should be the subject of con- 
stitutions. gratulation when the officers of the com- 
The rates at which exchange is issued | pany face the owners of the Corpora- 
are as follows: 120 rubles for 10 pounds | tion at the annual meeting on February 
sterling, 47.69 rubles for 100 franes, | 2nd next. 
66.15 rubles for 100 kroner, 24.70 rubles -_- ; 
for $10 (American) and 99.20 rubles for} Among the out-of-town directors who 
100 Netherland guldens. attended the annual meeting of the 
It will be seen that these rates are | Royal Bank at Montreal were: E. F. B. 
considerably below the ‘usual rates | Johnston, K.C., Toronto; C. S. Wileox, 
quoted here by banks. Lately for $10, | Hamilton; A. E. Dymant, Torontd; Hon. 
American, 31 and 31.20 rubles have been | W. H. Thorne, St. John, N.B.; D. K. 
rged. a we Elliott, and G. R. Crowe, Winnipeg. 


and assets of the company, subject to | 1913 
prior charges upon the following con-| 1912 ...... 
sideration: 
6% 20-year redeemable Bonds secured 

by Mortgage Deed of Trust, on the 

Ayr, Galt, London and Tillsonburg 

properties which the new Company 

will operate, subject to repayment 

of any advances made or to be made 

by the Receiver, and new Com- 

pany’s Bankers $211,750.00 
Capital Stock of the new Company 393,250.00 


| 


1915. 1914. 1913. 
Commissions ........ $584,508 $548,144 
Ixpenses ‘ 260,127 249,128 


$324,381 $299,016 
Balance for’d 42,232 86,471 


Dividends 134,901 
Subscriptions, war . 
Written off on— 


*From profits, $187,226, and premiums on 
stock, $212,773. 


TOTAL 


Total $598,260 


- SAVINGS BANK DEPARTMENT 
at each branch of the Bank in Canada, Yukon Territory exeepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE 


Paid-up Capital 
Reserve ..- 


John Galt 
G@. H. Balfour 
H. B. Shaw 


This Bank, having over 320 Branches in ‘Canada extending from Halifax _ 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over the world. 
Collections made in all parts of the Dominion, and returns promptly re- 
mitted at lowest rates of exchange. 
Lenden, Eng., Branch rw . 6 Princes St. 
F. W. ASHE, Manager 
West End Branch, G. M. C. HART SMITH, Acting Manager 
Haymarket, S.W. 


CORRESPONDENCE SOLICITED 


r 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND,£4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


THE BANK OF OTTAWA 


ESTABLISHED 1874 
Head Office: - Ottawa, Canada 
Capital Paid Up - . $ 4,000,000 


Rest and Undivided Profits - - 4,996,304 
Total Assets over . - : 55,000,000 


Board of Directors: 
HON. GEORGE BRYSON, President JOHN B. FRASER, Vice-President 
SIR HENRY N. BATE, DAVID MACLAREN, 
RUSSELL BLACKBURN, DENIS MURPHY, 
SIR HENRY K. EGAN, HON. SIR GEORGE H. PERLEY, 
E. C. WHITNEY. 


E BURN, General M. . D.M. FINNIE, Asst. General Manager. 
a w. DUTHIE, Chief Inspector. 


The Weybum Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 
THIRTEEN BRANCHES IN SASKATCHEWAN. 

Authorized Capital, $1,000,000. i 

DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn, Jos. Mergens, §° 

Vice-Pres, Weyburn, Sask. J. A. McBride, Weyburn, Sask, Frank Moffet, | 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 5S. E. Oscarson, White 

S.D. Chas. A. Jehnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 

Weyburn, Sask. 


A General Banking and Foreign Exchange Business 





Montreal Tramways 
Company 


DIVIDEND NOTICE. 


Notice is hereby given that a quarterly 
dividend of two-and-one-half per cent. (24%) 
for the quarter ending the 3ist December, 
1915, has been declared upon the paid-up 
Capital Stock of the Company, paid in, to 
Shareholders of record on Saturday the 15th 
day of January, 1916, at 1 o'clock, p.m., pay- 
able on Tuesday the 1st February, 1916. 


By order of ‘the Board, 


PATRICK DUBEE, 
Secretary-Treasurer. 
January 7th, 1916. 


Dominion Bridge Com- 
pany, Limited 


Dividend Notice 


A Dividend of Two per cent. for the 
present Quarter has been declared, together 
with a Bonus of Three per cent., payable 
on February 15th, to Shareholders of re- 
eord at the close of business on January 


31st, 1916. 
By order of the Board, 


R. MONTAGUE DAVY, 
Secretary. 


Montreal, January 19th, 1916. 
i 


Brazilian Traction, Light and 
Power Company, Limited 


(Incorporated Under the Laws of Canada) 


Notice is hereby given that the Board of 
Directors of the Company has declared 4 
dividend cf oue per cent. oa the issued Ordin- 


ary Capital Stock of the Company payable 1st 
March, 1516, to all shareholders of racord cn 
the registers at the close of business on the 
Zist January, 1916. 


Dated at Toronto, Canada, 15th January, 


ee J. M. SMITH, 
Secretary. 


TT 


NOTICE 
Canadian Cereal & Milling Com- 


pany, Limited 
c he holders of Six Per Cent. First 
ae Seyear “sinking Fund Bonds of 
the Canadian Cereal and Milling Company, 
: Limited, or Certificates of Deposit issue 
‘therefor. 

As directed by the Bondholders’ Committee, 
notice is hereby given that the holders of the 
above-mentioned Bonds or Certificates of De- 
posit are entitled to receive therefore, at the 
office of the Montreal Trust Company, Royal 
Bank Building, Toronto, securities of the 
Canadian Cereal and Flour Mills Company, 
Limited, as provided for by them. The first 
half-yearly interest on the new Bonds issued 
is payable the 1st of March, 1916. 

ronto, Jan. 10, 1916. 


MONTREAL TRUST COMPANY 


k Building, 
oe Toronto. 


TENDERS WANTED 


City of Sarnia, Ont. 


TENDERS FOR DEBENTURES 


The Finance Committee of the City of Sarnia 
invite tenders for the purchase of Debentures 
w the amount of $13,900.51, repayable with 
interest on the 31st December in the years in 
which the same shall become due, as per 
statement below, in such sums that. the 
amount under each By-law for Principal and 
Interest combined shall be the same in each 
year. 

Tenders will be received for each lot separ- 
ately, and accrued interest to date of delivery 
to be added to amount of Tender. 

Delivery and payment to be made without 
any deduction at the Bank of Montreal, Sar- 
“mia, Ont. 

The Committee reserve the right, whether 
the Tender be for one or both lots, to sell 
each lot as they may consider best. 

The highest or any tender not necessarily 


accepted, 

Tenders to be marked “Tenders for Deben- 
tures” will be received up to Saturday the 
29th day of January, 1916, at 5 o’clock P.M. 


Information as to Assessment, Debenture 
Debt, etc., will be sent on application. 


B L 873 (For School Site) 

9 Debentures varying sums amounting 
DE eel eth caves eye $8,900.51 

Payable 1916-1924, 


B L 890 (Sp. Act of Legislature) 
10 Debentures varying sums amen 


Payable 1916-1925. 
Coupons attached for Interest payable an- 


nually. 
r JAMES WOODS, 
Treasurer. 


Se 


THE FINANCIAL POST OF CANADA 


[pivinenns vectarep || FACTS AND OPINIONS 
ABOUT SECURITIES. 


Information under this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is now neces- 
sary te enclose three cents in postage stamps to cover postage on answers direct. 


At the present time The Financial 
Post is receiving more than the usual 
number of inquiries as to Canadian se- 
eurities held in the United Kingdom, as 
a result of the very great changes. in 
price which have taken place within the 
past twelve months. There are, of course, 
many excellent Canadian securities held 
now, which were bought at high prices, 
and we would say, generally speaking, 
that it is best to hold them rather than 
sacrifice at present prices with a view to 
taking up Government securities yield- 
ing 5 per cent. We quote below a typical 
instance in the form of a letter received, 
the name of which we have changed, in- 
asmuch as it is not the custom of The 
Financial Post to disclose the identity 
of its inquirers. 

Lord Wells reads The Financial Post re- 
gularly and finds it very useful, He holds the 
following Canadian securities. 

1. Alberta Great Waterways Railway 5%, 
bought in 1910 at 111%. 

2. Canadian Pacific. 

3. Royal Bank of Canada. 

4, Ogilvie Flour Mills, 6% bonds. 

5. 5% bonds 1st Gold Mortgage bonds Do- 
minion Iron and Steel Company. 

He particularly wishes to have information 
as to No. 5. 

A. Are these a prior charge to the Con- 
solidated Gold Mortgage Bonds? 

B. Are they quoted in The Post? 

C. Can business be done in them in Can- 
ada, and at what price? 

D. In view of the fact that 5% can now 


be obtained in Government securities should 
they be sold? 


ANNUAL MEETING 
Bank of Nova Scotia 


Notice is hereby given that the annual 
general meeting of the shareholders of 
this bank will be held in the Banking 
House, Hollis Street, Halifax, on Wednes- 
day, the 26th January next, at eleven 
o’cleek a.m., for the purpose of receiving 
a statement of the affairs of the Bank, for 
the election of Directors and for other 
business. 


By order of the Board, 


H. A. RICHARDSON, 
General Manager. 


Halifax, N.S., December 10th, 1915. 


The Montreal City and 
District Savings Bank 


The Annual General Meeting of the 
Shareholders of this Bank will be held 
at its Head Offices, St. James Street, on 
Monday, the fourteenth day of February 
next, at 12 o’clock noon, for the reception 
of the Annual Reports and Statements, 


and the Election of Directors. 
By order of the Board, 


A. P. LESPERANCE, 
Manager. 


Montreal, January 13th, 1916.’ 
TENDERS WANTED 


City of London 


Tenders for Debentures 


Sealed Tenders, in envelopes, addressed to 
the City Clerk, London, Ont., and marked 
“Tender for Debentures,” will be received 
up to 4 o’clock p.m. on Friday, January 28th, 
1916, for the purchase of debentures of the 
City of London, amounting to $555,492.48. For 
further particulars and tender forms apply 
to the undersigned. 

The Corporation of the City of London will 
not be bound to accept any offer. 


H, A. STEVENSON, M.D., JAS, S. BELL, 
Mayor. . City Treasurer. 


Town of Sault au Recollect 
7 6% Debentures 


The Town of Sault au Recollect adjoins the City of Montreal and is well laid 


uate water and sewera 


d 
vs ve towns on the Islan 


most pro; 
The Debentures are a 


systems, = roads, and is one of the 
of Montreal. 


investment for Banks, Insurance and Trust Com- 


panies, also for Trustees an Executors in the Province of Quebec. 
PRICE TO YIELD 6%%. 


J. A. Davis & Company 
Limited 


hei kw Financial Agents, 
Deminion Express Building. 


E. When are they redeemable and at what 
rate? 

If the Editor is kind enough to give the 
information needed will he use the nom de 
plume “Law.” 

Our advice to our correspondent with 
reference to selling Dominion Iron bonds 
was that such a transaction would only 
result in loss. At present the market 
for Dominion Iron bonds is not good, 
and the bonds themselves are intrinsic- 


ally sound. Reference to other securi- 


ties are made under their respective 
heads. Last week we dealt with the 
Dominion Iron and Steel bonds, and this 
week we deal with the Ogilvie bonds and 
the other securities mentioned in the 
above inquiry. 

New York Stocks—(Fort Francis).— 
You will find the prmecipal Canadian 
stocks in our regular table which appear 
on page 14. Occasionally through pres- 
sure on our columns the table has to be 
omitted. The principal New York stocks 
are listed on Page 15 of The Financia! 
Post. These quotations are reliable and 
are checked for The Financial Post by 
Erickson Perkins & Company, of Tor- 
onto. As to a list of United States 
stocks with concise information respect- 
ing them we do not know of any small 
volume which gives that information 
except those issued by brokers’ offices. 
We would suggest that you write to some 
broker and ask them to send you such 
a list. 

Canadian Ceral and Milling Bonds— 
(C. W. P., Amherst).—Probably before 
this you will have received notice from 


the Toronto office of the Montreal Trust 
Company stating that Cereal and Milling 
Company bonds or the receipts therefor 
may be exchanged for bonds and stock 
in the Canadian Cereal & Flour Mills 
Company, Limited. The basis is as out- 
lined in the circular which you received 
some time ago, viz.: $35-of bonds of the 
new company, and $65 of stock of the 
new company for $100 bonds of the old. 
Reference to the reorganization is made 
in another column, 


Elecirical Supplies — (Subscriber). — 
The house you ask about is well regard- 
ed, and it is probable that the reason 
why your order for the particular kind 
of goods: may not have been filled be- 
cause the goods could not be obtained. 
Many houses have not been able to get 
regular lines of goods they have been in 
the habit of supplying regularly and on 
demand. At any rate from enquiries we 
have made in the trade the house you 
mention is well thought of. 


Royal Bank—(Law).—yYou will find 
a comprehensive review of the statement 
of this bank in our issue of December 
25th. The report of the annual meeting 
will no doubt reach you very soon. 
Transactions in its shares on the Can- 
adian exchanges will be found recorded 
in our table on page 14. 

Alberta & Great Waterways—(Law). 
—The price paid was no doubt high, but 
the security, the guarantee of the Al- 


berta Government, is good. There is no 


advantage in selling at current prices, 
about 87, and re-investing in Government 
securities. 

C. P. R.—(Several 1nquirers).—Whe- 
ther bought at 225 or higher, the stock 


should not be sold at present prices. If 


you did and put the money into Govern- 
ment securities, the yield would not be 
greater. C. P. R. has greater possibili- 
ties in the way of appreciation than have 


the securities named. 
Ogilvie Milling Bonds (Law).—Ogil- 


vie Bonds, series B, are one of the most 
attractive of industrial securities in 
Canada. This is indicated in the fact that 
there were transactions at 103 as late 
as November 18th; the high and low for 
1915 was fhis figure as compared with a 
high and low of 103 and 102 in 1914. 
In 1913 the high was 106 and in 1912 
110, but it must be remembered that 
there has been a change in interest val- 
ues in the meantime. The issue was for 
$750,000 on June Ist 1908 and is due 
June Ist, 1932; the allotment was made 
at par and accrued interest. The secur- 
ity is the Fort William elevator and mill 
and certain elevators in the North West 
provinees. The bonds are subject to call 
at 115 and interest, after June 1912. 
The position of the company was ma- 
terially strengthened by the last report 
subniitted in October which showed that, 
instead of the company having suffered 
from +he effeets of the war, there had 
actually been profits of $1,059,813 from 
wheat account. This meant that the 


* 


supply of wheat which was large at the 
outbreak of the war had been disposed 
of on the rising market at unusual val- 
ues. Profits from the milling business 
at the same time showed $600,781, which 
was slightly higher than in the previous 
year. Other features also showed added 
strength. In relation to the unusual 
profits the directors took the stand that 


being extraordinary they should be re- 


served to add to the company’s strength 
rather than distributed in dividends. 


British Columbia 


Standard Tire, (Rubber).—The man. 


aging director of this Company says he 


will be glad to supply any of its stock 4 


holders with information they require, 
but declines to accede to the request of 
the Finaneial Post for it. If our en. 
quirer will submit to us any documents 
submitted to him we will be glad tg 
give him the benefit of our opinion, By 
mail we are sending the gist of eon. 
fidential information offered to us. 
Continued on page 13. 


Electric Railway 


Company, Limited 


The Nineteenth Ordinary General Meeting of 
the Stockholders of the above company, was 
held at the Liverpool Street Hotel, London, 
E.C., on Thursday, the 30th day of December, 
1915. In the absence of the Chairman, Mr. 
G. P. Norton presided. The Secretary (Mr. 
Michael Urwin, A.C.A.) read the notice con- 
vening the meeting and the Auditors’ Report. 

The Chairman: Ladies and gentlemen, it has 
been our custom in past years to take the 
report and accounts as read, but we meet 
under somewhat exceptional circumst&nees this 
year, and with your permission I propose to 
read the report. 

Having read the report, the Chairman said: 
Now, ladies and gentlemen, I have to apologize 
for the absence of two of our Directors. Our 
Chairman, Mr. Horne-Payne, many of you will 
know, is not able to attend, and we very much 
regret his absence. Mr. Blundell Brown is do- 
ing some very important war work to-day, and 
I am sure we are all sorry that he is absent 
also. The Chairman, as he usually does, has 
prepared a speech, and I will ask Mr. Harold 
Brown kindly to read it to you. 

Mr. Harold G. Brown then read the Chair- 
man’s statement, which was as follows :— 

Ladies and Gentlemen,— 

The report that has been read so fully sets 
forth the position of the Company’s affairs and 
the causes which have produced that position, 
that I think there is very little that I can 
usefully add on these subjects. 

British Columbia has unquestionably suffered 
from the effects of the war very much more 
acutely than any other part of Canada. Sep- 
arated from the other provinces by the great 
barricade of the Rocky Mountains, her trade 
and industries) and the development of her 
great natural wealth are largely dependent up- 
on ocean shipping facilities. These at the com- 
mencement of the war practically ceased to 
exist owing to the presence of the German 
Fleet in the Pacific Ocean, and in consequence 
of the great demand and high prices paid for 
ships for the Atlantic and other trade nearer 
home they have only up to the present been 
restored in a very small degree. It is difficult 
to convey to you, and I do not think it is possi- 
ble to exaggerate the exireme severity of the 
effects of war upon the community. Rich men 
have lost their fortunes, artisans and laborers 
have been thrown out‘ of employment; indus- 
tries have been closed down and property which 
a few months before the war was worth many 
thousands of dollars has been sold to realize 
the taxes due upon it. « 

There has resulted a commercial paralysis 
which bas produced so great a falling-off in the 
receipts of the Company that it is probable 
that it will not earn in the current year more 
than sufficient to pay its debenture interest. 

Fortunately the war did not find the com- 
pany in a weak position as regards cash re- 
sources, and by immediately cutting down 
capital expenditure to the utmost possible 
extent and enforcing the most rigid economy, 
the position has been still further strengthened, 
and the Company is now in a position to with- 
stand even the present acutely bad times al- 
though they should continue for several years. 

Unfortunately, as events have turned out, 
we have extended our tramway system and 
increased our equipment and power plants 
largely beyond the requirements of the business 
at present available, and have therefore, for 
the time being, large amounts of capital un- 
remunheratively employed. For instance, our 
systems of power plants on the mainland and 
Vancouver Island, have cost $13,475,000, and 
are capable of producing about twice as much 
power as was required during the past year. 

The ordinary effects of the commercial de- 
pression have been greatly accentuated by the 
advent of an extraordinary form of competition 
in the jitney bus. With regard to the future 
of this competition, since the commencement of 
the winter rains there has been a considerable 
and continuous reduction in the number of 
jitneys operating, particularly in Vancouver. 
It.is expected that this reduction will at least 
continue during the remaining winter months. 
What, however, will happen in the spring, 
when the fine weather returns, it is difficult to 
forecast. ‘Our General Manager holds the 
opinion that we shall not be troubled next 
summer with the jitney bus to the same extent 
as during the past summer. 

We have hitherto struggled to maintain a 
thoroughly efficient service throughout all the 
districts served by our cars, but should this 
jitney competition continue on an extensive 


scale, the Company must cease to operate some 


of the outlying lines. At present the jitneys 
take the cream of the paying traffic in the more 
thickly populated centres, leaving the Company 
to provide for the whole of the unremunerative 
business. It is impossible for the jitneys to 
supply the needs of the outlying districts at 
anything like the fares which the Company 
charges, but if the people insist upon support- 
ing this unfair competition in the more ickly 
populated areas the Company will have no 
alternative but to leave some of the outlying 
districts without travelling facilities. 

During the year every effort has been -made 
to strengthen the Company’s friendly relations 
with the municipalities and although the 
Board bas been compelled to refuse many re- 
quests involving expenditure of money, it is 
hoped that the municipal authorities are be- 
ginning to some extent to appreciate the Com- 
pany’s difficulties, and that the interest and 
prosperity of the Company and of the com- 
munity are identical and inseparable. This 
will undoubtedly be realized more and more 
after the war. 

The Company’s present position is extremely 
disappointing, but it is one that will right itself 
with the return of normal conditions. As the 
result of the wonderful crop, which is reliably 
estimated to produce to the farmers in the 
three prairie provinces alone no less than 400 
million dollars, and of the stimulus given to 
every branch of manufacture by the increased 
spending power derived from it, and also froin 
the large munition orders placed in Canada, a 
great revival of trade has taken place in the 
Eastern and Central Provinces and will un- 
doubtedly slowly extend to British Columbia. 
The extent of this revival may be ju from 
the fact that the earnings of the Caradian 
Pacific Railway since October ist have in- 
creased as compared with the same period last 
ear by 59 per cent.; those of the Canadian 

orthern Railway by 55 per cent., and those of 
the Grand Trunk and Grand Trunk Paciite 
Railways together by 21 per cent. During the 
same period the Canadian bank clearings have 
increased $506,000,000 or 20%4 per cent., whilst 
the financial statement of the Government of 
the Dominion of Canada for November shows 
a total revenue of $17,072,000, an increase of 
$7,577,000 over the same period of last year. 

In conclusion, I think I may sum up the 
sitvation by saying that this Com ny is suf- 
fering from what can only be described as 
tragically bad times, which have 
suffering and have driven a 
—. out - cities a 

u a greatly restricted use of 
of electric light, a reduction 
tion of industrial on 


have ‘produced 
> . 


doubt that the worst is past. There is a! 

[a comsiderable improvement in the lum 
trade, some increase in activity in mining, ang 
the restoration of the Canadian Pacific Steam. 
ship service to Japan and China is definitely 
announced, which affords grounds for hoping 
that a more marked improvement will take 
place when the winter is over. 

The Panama Canal and the Canadian North. 
ern Railway across the continent to Atlantie 
tide water, both of which were completed ip 
the last year, will prove most powerful factors 
in hastening the development of British Colum- 
bia on the return of normal conditions, and 
there is nothing in the situation which Causes 
me to abate in the least degree my absolute 
confidence in the splendid future of the proy- 
ince, which can be hastened or retarded ¢ 
by the disposition shown by the People te 
treat capital with honesty and consideration or 
Soe ? 

cannot conclude without referrin 
pride to the glorious patriotism and Siopalty 
which British Columbia has shown during the 
war. The three cities of Vancouver, Victoria 
and New Westminster, have already sent 
soldiers to the front numbering not far short 
of a tenth of their Population, and further 
large contingents are in training. The deeds 
of valour these men have done are in the 
of every Briton. The enthusiastic loyalty and 
ee re crosaent the province hag 
€ c ess and ungur 
of the Empire. Septem. 
The Chairm 
t 


that date, together with th 
Directors and Auditors Game b= 
hereby received and adopted.” ” 
oa os L. Evan-Thomas seconded the rego- 
Mr. Doxat asked if the jitney: 
ys were cha 
Sorta aa = Png lepreciation ; in one 
, ey be able 
at present ed to go on indefinitely 
Mr. Stone said that the Stockhol 
told in the earlier part of the sepect mata 
Company’s plant had never been in a higher 
state of efficiency than it was at present, and 
canoer on they were also told that owing to 
ine Sa the provision for future developments 
= en over-estimated. He Suggested, there- 
fore, that the that the sum of £167,000 odd set 
renewals mai 
unnecessarily lames ntenance was Possibly 
. 
The Chairman, in reply, said he thought his 
th him when he said 


colleagues would agree wi 
that the ordinary motor car could not possibly 


ys. The 
ne ie aes up to the grams. hed 
Tom private owners 

= and they would have to wait with 
patience to see what was the final result of this 
competition. Of course, if a motor car oper- 
ating in the very heart of the city and taking 
the cream of the trade was unregulated it 
could be made to pay. The Directors had been 
striving to get fair regulations, and he hoped 
oe would yet succeed. With regard to the pro- 
— - for renewals maintenace he would ask 
the Stockholders kindly to allow th 


to keep up this provision. O caeennees 
- One perm 

satisfactory feature was that in ea 
Se, in hand. But 

gone under altogether. The Tuesehene Selene 


that the solid and sound policy t 
to make all provision necessary te teaeed an 
a ga and renewals maintenance, and he 
oe be very sorry to see that item touched 
= aot purpose whatsoever, Personally he 
ry be very glad to get a dividend, but he 
not wish to have one at the expense of 

making proper provision for depreciation and 
renewals maintenance, (Hear, hear.) 

The resolution was carried unanimously 

The Chairman then moved :—“That the "pay- 
= nt, since the date of the last Annual General 
caer of the dividends at th 

; ber annum on the Cumulative P 
e 

preference Stock, and at the rate of on per 
— :. per annum on the Preferred Ordinary 
oe — oe. ater of £60,000 from the 
are hereby ‘approved. account, be and 

wr. K. H. Sperling seconded th 
which was unanimously agreed to, ce 


Mr. Evan-Th 
: “thomas next moved the y 
resolution :—"That the Directors be an 
they in their discretion think it desirable, to 
pay on the usual dates the dividend on the 5 
per cent. Cumulative Perpetual Preference 
Stock for the year to the 30th June, 1916, and, 
ot neceseary, to draw upon the reserve fund 
mS -_ purpose.” He mentioned that the 5 
ent. Perpetual Preference Stock was cum- 


ulative as well as pr 
eferential, and therefore. 
fupposing they had the money, there oon aoe 
ing to be gained by deferring the ayment. The 
rectors had great hopes that thes would be 
able to continue the Payment of the dividend 
on the stock until such time as the concern 
— en again. 
resolution was second - Al. 
Harvey and carried unanimously,” og. 
ie Mr. Harold Brown moved s—“That the best 
thanks of the meeting bg given to the General 
anager, officers and staff in British Columbia 
for their untiring services in the performances 
of their very arduous duties.” He said that if 
ever there was a year in the history of the 
Company in which the local management had 
en the gratitude and thanks of the Stock- 
- save it was the pene through which they had 
ust passed and the one in which they were 
— engaged. The task of a General Manager 
who had to economize in every possible way 
was not only difficult but must be extremely 
disagreeable. He had to dispense with the ser- 
vices of men who had been in the Company's 
employ for many years in order to cut down 
expenses and salaries; he had to meet the 
cosande of the local authorities and the popu- 
ation of the district which the Company 
served, and with continuous negatives had to 
refuse to consider things which in the ordinary 
way they would proba ly undertake as a mat- 
ter of course. That was not only disagreeable, 
but it was calculated to make a General Man- 
ager, unless he was very tactful, most un- 
popular. He thought they could say without 
any doubt that Mr. Kidd had faced that most 
disagreeable duty in a very efficient manner, 
and he had managed in a way which had 
avoided bringing upon him the unpopularity 
and odium which might very well have at- 
tached to him under the circumstances. He 
Was supported in British Columbia by a ve 
efficient, though now a comparatively smal 
staff, and although the expenses had been very 
largely reduced, he (the speaker) was quite 
sure that there was no question at all that the 
efficiency of the Company's management ia 
Bae Columbia bad been, if anything, 12- 
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ndard Tire, (Rubber).—The man. 
director of this Company gays he 
}e glad to supply any of its stock 
rs with infofmation they require, a 
eclines to aceede to the request of 
‘inaneial Post for it. If our en. 
r will submit to us any documents 
jtted to him we will be glad to 
him the benefit of our opinion, By 
we are sending the gist of eon- 
ial information offered to us. 
Continved on page 13, 
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more marked improvement will take 
when the winter Is over. 
’anama Canal and the Canadian North- 
way across the continent to Atlantic 
‘r, both of which were completed in 
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Wing the development of British Colum. 
the return of normal conditions, and 
nothing in the situation which causes 
abate in the least degree my absolute 
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» disposition shown by the people to 
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nnot conclude without referrt 
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January 22, 1916. 


DID TRAMWAYS 
WANT LAURENTIDE 


(Continued from page 1) 

that it would be until such time as the 
Tramways company has its franchise 
agreement with the city fixed up. This 
agreement was the stumbling block 
whieh led to the recent startling revela- 
tions at the Montreal city hall with a 
number of court actions still pending. 
However, it is altogether likely that the 
incoming eounei!l—to be elected shortly— 
will deal with the matter while in offiee. 
Nor is it likely that extensive steam 
development would be carried out while 
the company has a contract for power 
from the Montreal Light Heat and Pow- 

er company which lias some time to run. 


FORTY-FIRST ANNUAL REPORT 


THE FINANCIAL POST OF CANADA 


This arrangement between the Tram- 
ways company and the Montreal Power 
company by which the former gets power 
from the latter is one of the interesting 
little issues involved and is undoubtedly 
responsible for the explanation that 
steam power is to be developed to take 
the place of ‘‘unsatisfactory’’ hydro 
service. The agreement is understood to 
be a very favorable one and Power offi- 
cials say they do not care how soon it 
is broken. 


On the question of a renewal there 1s 
nothing to be learned. Undoubtedly 
Tramways would have to pay a higher 
price than now prevails but whether 
they could not make a more favorable 
deal than to undertake steam power 
developbment is a question for conjec- 
ture. 


1874-1915 


BANQUE D’HOCHELAGA 


CAPITAL PAID UP 
RESERVE FUND 


$4,000,000.00 
3,700,000.00 


DIRECTORS: — 


J. A. VAILLANCOURT, Esq. ° 
Hon. F. L, BEIQUE : > 

M. A. TURCOTTE, Esq., 

A. A. LAROCQUE, Esq., 


E. H. LEMAY, Exq., 


President. 
Vice-President 
Hon. J. M. WILSON. 
A. W. BONNER, Esq. 


OFFICERS: 


BEAUDRY LEMAN - - 
F, G. LEDUC, Manager, Montreal Office, 
YVON LAMARRE, Inspector, 


General Manager. 
P, A. LAVALLEE, Asst. Manager. 
«. C. THIVIERGE, Controller. 


REPORT OF THE DIRECTORS 
Presented to the Shareholders at the Forty-first Annual General Meeting, heid at 


the Head Office of the Bank at Montreal, 


12 o'clock noon. 


Saturday, the 15th of January, 1916, at 


PROFIT AND LOSS ACCOUNT 
30th NOVEMBER, 1915 - 


. CREDIT. 
Balance at Credit of Profit and Loss Account, 30th, Nov- 


ember, 1914 


$ 43,175.93 


Net Profits for the year ending 30th November, 1915, after 
deducting cost of Management, Interest accrued on De- 


posits, rebate of interest on discounts, 
provision for a!l bad and doubtful debts 


and making full 
eM 


573,413.17 


DEBIT 


Dividend pa 
= * 1st June, 1915 

” “ -Ist September, 1915 

= payable 1st December, 1915 


Carried to Officers’ Pension Fund 


Reserved for depreciation on Investments 


War Tax on Bank Note Circulation to 30th November, 1915 


Written off Furniture at Branches ........ 


ee ~ 


Balance at Credit of Profit and Loss Account 30th Nov- 


ONCOL, WS svccadsced Oo custo pues, hes 


BPAUDRY LEMAN, General Manager. 


ee ee 73.413.17 


J. A. VAILLANCOURT, President. 


GENERAL STATEMENT 


30th NOVEMBER, 1915 


LIABILITIES 


Capital Stock paid in 

Reserve Fund 

Unclaimed dividends 

Dividends payable 1st December, 1915 


Balance of Profit and Loss Account carried forward 


Notes of the Bank in Circulation 
Deposits not bearing interest 


$7,834,322 .00 


Deposits bearing interest including interest accrued to date 


of statement 


Balances due to Banks and Banking Correspondents in the 
United Kingdom and foreign countries : 
Balances due to other Banks in Canada .. 


Acceptances under letters of credit 


Gold and other current coin 
Dominion Government demand notes 


18,997,255.27 


180,005.00 
207.297. 86 
49,010.50 26,681,551.93 


$34.515.873 .93 
a 


$ 360,561.72 
2,857,730.00 $3,218,291.72 


Deposit with the Minister of Finance for the purposes of 


the Circulation Fund 
Notes of other Banks 


Cheques on other Banks .........0000 see 


Balances due by other Banks in Canada 


251.446 .00 
978.981.43 
133,622.32 


eee meme entree eeee 


Balances due by Banks and Banking Correspondents else- 


where than in Canada 


728,279.84 


$ 5,477,004. 41 


Dominion and Provincial Government securities not exceed- 
_ BBE MATKCt VALUG . 6050:005..3- sicndeeenes sudo eee aaee $ 687,139.74 
Canadian Municipal Securities, and British, foreign and 

colonial securities other than Canadian not exceeding 


market value 


Railway and other bonds, debentures and stocks, not ex- 


ceeding market value 


1,640,259 .66 
$25,976.33 2,653,375.78 


Call and Short (not exceeding thirty days) loans in Canada 


on stocks, debentures and bonds 


1,€84,600.14 
$ 9,815,070.28 


Loans to cities, towns, municipalities, parish and school 


districts 


Other current loans and discounts in Canada (Less rebate 


of interest, $121,221.12) 


Overdue debts estimated loss provided for 
Liahilities of customers under letters of credit as per contra 


Real Estate other than Bank Premises 


Mortgages on Real Estate sold by the Bank 


1,823,705. 27 


21,2640.273 .13 
225,973.28 
49.010. 50 
178,133.89 
58,958.30 


Bank premises at not more than cost, mortgages de- 


ducted (less amounts written off) 


Other assets not included in the foregoing 


BEAUDRY LEMAN, General Manager. 


1,412.951 .32 
191,698.01 


$34 515.873 .93 
—— 


J. A. VAILLANCOURT, President. 


AUDITORS’ CERTIFICATE 
We report to the Shareholders of the Banque d’Hochelaga: 


That we have checked the cash and 


verified the securities of the Bank at the 


Chief Office at 30th November, 1915, as well as at another time as required by 


Section “56” of the Bank Act and found 


they agreed with the entires in the hooks 


in regard thereto; and that during the year we also made examivations of the 
accounts of some of the principal branches. 

That we have obtained all the information and explanations required by ee 
and that in our opinion the transcations of the Bank which have come under 
our notice have been within the powers of the Bank. 

That we have examined the books and accounts at the Head Office and have 
compared the above Balance Sheet with these books and with the certified returns 
from the branches and that, in our opinion, the Balance Sheet is properly oe 
up so as to exhfbit a true and correct view of the state of the Bank's affa . 
according to the best of our information and the explanations given to us an 


as shown by the books of the Bank. 


S. ROGER MITCHELL, C.A., 


GEO. GONTHIER, L.1.A. 


of Marwick, Mitchell, Peat & Crinans | Auditors. 


of Gonthier & Midgley 


Montreal, 17th December, 1915. 


CEMENT DIVIDEND 
TALK OF MARKETS 


(Continued from page 1) 
amounting to over $800,000 credited to 


bank loans and overdraft has been wiped 
out. 

Altogether these changes are remark- 
able in their broad effect and would 
seem to indicate that the company has 
been accumulating financial strength 
without the usual indications and that 
when capital was required for munitions 
manufacture there was some scene shift- 
ing which effected the necessary trans- 
formation. 


Dominion Bridge 

That the action of the board of 
Dominion Bridge in again declaring a 
bonus of 3 per cent. in addition to the 
regular 2 per cent. had been pretty well 
discounted , was indicated in the fact 
that there was very little market inter- 
est shown. Virtually neglected on Fri- 
day it closed a fraction off trom the 
previous day, this probably being due 
to the general tendeney of the market 
rather than to any profit taking and 
therefore practically negiligle as an in- 
dication of sentiment. 


In the action taken the board followed 
the example set in October with the 
difference that on that oceasion the 
bonus only evened up the regular divi- 
dends to the 8 per eent. basis while the 
continuation of the 3 per cent bonus is 


regarded as placing the stock on a 20 
per cent. level. 


The market feeling seems to be that, 
barring unlooked for developments, it 
wiil continue on this basis while war 
profits continue and that they will con- 
tinue for a considerable period. At the 
same time there might have been active 
buying looked for in this event con- 
sidering the prices to which certain 
other war stocks and public utilities 
have moved. ‘ 

The action of the Bridge company, 
while anticipated, should have the gen- 
eral effect of strengthening the war 
stock group. It is always more satis; 
factory to the shaftholders to have the 
actual returns in dividends, than to 
know that the profits are being made and 
accumulating. Bridge while on a 20 per 
cent. basis will present real evidence 
of the actuality of the earnings to be 
made in the manufacture of munitions. 

H. H. Vaughan, formerly with the 
Canadian Pacifie, who undertook -the 
organization and direction of the Bridge 
subsidiary, Montreal Ammunition, was 
made a director of the parent company 
at the dividend meeting and elevated to 
the office of their vice-president. 

Dominion Iron 

Mr. Nicholls announces his resigna- 
tion as acting president of Dominion 
Iron after holding that position as re- 
lief for Mr. Plummer, the president, who 
is still far from being well although 
personally he is very hopeful. Some 
time during the ensuing week the dir- 
ectors will meet and if a successor for 
Mr. Nicholls can be found, he will be 


appointed. * 
The Outlook 


Some of the erstwhile active issues 
have relapsed into a dormant state 
comparatively speaking. Possibly the 
various statements of bank presidents 
have had a very sobering effect. Al! of 
them without exception urge that indus- 
trial companies pay off indebtedness to 
banks, This is good advice. One prom- 
inent industrial captain, and also a bank 


director, urged The Financial Post to 
edueate the industrials of Canada on the 
question of financing. ‘ It would appear 
that the average general manager has 
not lacked ability in this respect as the 
industrials of Canada have on the aver- 
age a very much greater line of credit 
from the Canadian banks than have the 


United States. 


banks. 


chance for a long time. 


Winnipeg Electric “5 
‘Elsewhere details as to the earnings 
of Winnipeg Electric are given as at 
A report in 
the daily press appeared which gave the 
year as being approximately $1,500,000. 
This is liable to give an erroneous 
impression inasmuch as the figure given 
was that reported to the Winnipeg City 


the end of November last. 


= industries from those of the 


What may be necessary 
is that the managers in Canada educate 
themselves to be less dependent on the 
The latter have on their hands 
many sick industries at the present time 
and if those with munition orders don’t 
get away from the banks at the present 
time they are not likely to have another 


Council as showing the earnings of the 
company’s street cars only and not the 
earnings from its various other utili- 
ties in the city and suburbs of Winnipeg. 
It will be noted that the net for Novem- 
ber showed a decided increase as com- 
pared with the year previous. Business 
generally is better in Winnipeg and the 
kind of weather prevalent there during 
the early part of January put the jitney 


to flight. 
Bank Reports 

Generally speaking, the reports of the 
banks have been as good as anticipated. 
In all cases it looks as though there 
would be no farther dividend cuts. Nor- 
thern Crown shareholders have cut down 
their capital, but they are neither worse 
nor better off. The bank statement in 
future will look better, but the share- 
holders can never expect to make its 
liquid position stronger than, it has been 
for the last two years. The addition to 
the board of Mr. Hutchings brings to it 
another Westerner that has» made his 
fortune there. He presides over the com- 
pany, occupying the basement of the 
head office buildings, and takes in de- 
posits there, and he is associated with 
many other Western organizations. Mr. 
Christie, the retiring director, will be re- 
garded as a loss to the board, as he has 
had a very wide experience in the loan- 
ing business. 

Toronto General Trusts 

There are no shareholders that have 
reason to feel more comfortable about 
their business than: those of the Toronto 
General Trusts Corporation. Its state- 
ment is dealt with fully elsewhere, and 
the comparisons given show that an 
event of such outstanding gravity as the 
present war has not impeded the steady 
progress of this institution. Its earnings 
are greater than ever, and the business 


5 


brought to it in the shape of trusts are — 
also mounting into big figures, which 
ere long will reach the $100,000,000 
mark. 


.LABOR COST 
What Steel Corporation's Increased 
Wages Mean 

* The increase of 10 per cent. in Steel 
Corporation wages recently announced 
will bring the total yearly wage schedule 
very close to the $200,000,000 mark. The 
number of persons now employed is the 
largest ever known. The First Nationla 
Bank of Boston gives the following com- 
parisons of the corporation’s wage con- 

ditions since its organization in 1902: 


Year Average Persons Total 
Dee. 31— employed. wages. 

240,000 *$200,000,000 

179,000 162,379,907 

228,906 207,206,176 

221,025 189,351,602 

196,888 161,419,031 

218,435 174,955,139 

195,500 151,663,304 

165,211 120,510,829 

210,180 160,825,822 

202,457 147,765,540 

180,158 128,052,955 

147,343 99,778,276 

167,709 120,763,896 

168,127 120,528,343 


*Estimated. 

Meanwhile Steel Corporation stock- 
holders are receiving no dividends on the 
common stock. There is, however, a 
rather widespread expectation that dis- 
tributions will be decided on at the 


quarterly meeting of the directors on 
January 25. 


The London Underwriters’ Agency of 
Montreal has discontinued business in 
the Province of Manitoba. 


The North-western Mercantile, which 
operates under an Alberta charter, has 
changed its name to Pickard & Tuck, 
Limited. 


ATTENTION?| 


TORONTO TAXPAYERS 


Do You Know Why Your Taxes Have Increased? 


Because . 


-OF COST OF STREET LIGHTING IN TORONTO. 
PAID IN YOUR TAX BILLS. 


1910—129,257.13 TELCO Service 
1911—104,973.35 TELCO Service 


- 1912—275,6€6.23 HYDRO Service 
1913—344,933.79 HYDRO Service 


1914 364,214.17 HYDRO Service 
1915-400,000.00 (estimate HYDRO 


Increase in 5 Years $270.742.87—Paid in Your Tax Bills. 
Increase 209%. 


Hydro Increases Waterworks Deficits Paid by Taxpayers. 


Which was in 


1912—120,803.342net'loss. See Treasurer’s Report 
1913—146,566.76 ‘“* ‘“* ‘ « a 


an cc «66 1914—343,032.59 6“ as 66 46 


The increase in Waterworks deficits are largely 
caused by the increase in Operation Cost and Interest 


Charges. 


This is due in a large measure to the fact that we, 
the 450,000 citizens of Toronto, have found it neces- 
sary to install a duplicate pumping system, electric 
pumps and steam-driven pumps- 


The electric pumps are necessary in order to use 


depend on the Hydro for 


1915 


ers’ service. 


TOMERS AT PRESENT 


ae 


Hydro power, which is delivered to us only during the 
time of day no one else will buy it. 


The steam pumps are necessary because we cannot 


our power for pumping and 


so that we can run the Waterworks when some one 
else wants the Hydro power... 


el 


HYDRO INCREASES DEFICIT ON CIVIC CAR LINE, 


1913 Amounting to 
1914  Betwece $300,000.00 
and $400,000.00 
This loss is partly due to the heavy cost of power 
charged by Hydro to make up losses on other custom- 


. 


EVERY ADDED CUSTOMER AND EVERY ADDITIONAL 
HORSE POWER SOLD BY HYDRO TO ITS PRIVATE CUS- 
RATES MEANS ADDITIONAL 


TAXES TO ALL TAXPAYERS. 
IT WILL PAY YOU TO PATRONIZE 


The Toronto Electric Light Co., Limited 
“At Your Service.” 


Telephone Adelaide 404 


12 Adelaide St. East 


aa, 





Bank of Toronto 


Dividend No. 138 


Notice is hereby given that a Dividend of Two and Three-Quarters 
Per Cent. for the current quarter, being at the rate of Eleven Per Cent., 
per annum upon the Paid-Up Capital Stock of the Bank, has this day 
been declared, and that the same will be payable at the Bank and its 
Branches on and after the 1st day of March next, to Shareholders of 
record at the close of business on the 11th day of February next. 


By order of the Board, 
THOS. F. HOW, 


General Manager. 
The Bank of Toronto, Toronto, 
January 19th, 1916. ‘ 


STANDARD BANK OF CANADA 


Quarterly Dividend Notice No. 101 


Notice is hereby given that a Dividend at the rate of THIRTEEN Per 
Cent. Per Annum upon the Capital Stock of this Bank has this day been declared 
for the quarter ending 3lst January, 1916, and that the same will be payable at 
the Head Office in this City, and at its branches on and after Tuesday, the 1st 
day of February, 1916, to Shareholders of record of 2ist January, 191 


The Annual General Meeting of Shareholders will be held at the Head 
Office of the Bank in Toronto on Wednesday, the 23rd day of February next, 
at 12 o'clock noop. 
By Order of the Loard. 
GEO. P. SCHOLFIELD, 
General Manager. 
Toronto, 28th December, 1915. 
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ome BaNK« CANADA 


BRANCHES yen renee ter THROUGHOUT CANADA, 
SON, General Manager. 
Head ‘Oaiee aan Nine Branches in Toronto: 
8-10 KING ST. WEST, HEAD OF AND TORONTO BRANCH 
78 wane STREET co get bay and BATHURST 
Cor. QUEEN WEST and BATHURST “BRO BW, Cor. WILTON 
Cor. QUEEN —, ‘ome ONTARIO 1871 BUND AS an, Bes ‘HIGH PARK Ave. 
YONGE ST. SUBWAY, Cor. ALCORN AVE. 
2261 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE. 


WE OFFER : 
$20,000 


CITY OF ALBERNI, B. C. 


6% DEBENTURES 
Denominations $1,000 


PRICE TO YIELD 7% 


Brent, Noxon & Co. 


Investment Bankers TORONTO Dominion Bank Bldg. 


Maturing 20 Years 


THE UNION. TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G.-Stevenson—Vice-Presidents—H. 8. Strathy. 
H. H. Beck, Chairman of Board. J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. Reserve, $950,000. 
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BOND INVESTMENTS 


Some Keen Bidding for a Small Issue by Guelph—Good 
. Enquiry for Canadian Municipals 


For Canadian municipals there con- 
tinues to be a very good enquiry from 
the United States but the market re- 
mains somewhat bare, as evidenced by 
the keen bidding for the Guelph issue 
particulars of which are given below. 

It is quite obvious that the municipali- 
ties throughout Canada are continuing 
to pursue a very economical course and 
there is in sight but a very a sup- 
ply of bonds. 

The daily press has indicated that the 
sale effected by Manitoba of $1,000,000 
short dates was of recent occurrence. 
The sale was made some weeks ago and 
the proceeds have just reached-the cap- 
ital of Manitoba, 

Messrs. W. L. McKinnon & Co., dur- 
ing the week purchased $16,000 town of 
Brockville 6’s and Town of Hespeler = 
514’s. 

C. H. Burgess & Co., purchased $3600 
township of Widdifield 6’s, ten year and 
$3,200 Fort Frances, 6’s 15 year. 


For the Guelph issue of $17.790 10- 
year sinking fund, 51’s, twenty tenders 
were received, the successful one being 
that of the Quebee Bond Co. at 100.42. 
The keen bidding for this issue is indi- 
cated by the following list of bids: Que- 
bee Bond, 100.42. Other tenders were: 
Wood, Gundy & Co., 100.17; A. E. Ames 
& Co., 100.135; W. A. Mackenzie & Co., 
100.08; G. A. Stimson & Co., 100.073; 
C. H. Burgess & Co., 100.04 Bankers’ 
Bond, 99.93; Dominion Secirities, 99.81; 

‘a Bell & Fleming, 99.79; A. H. Mar- 

& Co., 99.58; Imperial ‘Bank, 99.52; 
| Faevia & Co., 99 436; Brent, Noxon & 
Co., 99.35; Canada Bond, 99. 35; Graham, 
Macdonald & Co., 99.30;. Murray, 
Mather & Co., 99.07; Macneil & Young, 
1; 99.02; McKinnon & Co, 97.855. C. Mere- 
dith & Co. and Nesbitt, Thomson & Co., 
of Montreal, also bid, but bids not ob- 
tainable. 

At a meeting of the Vernon, B.C., City 
Council on Monday night last, the Fin- 
ance Committee reported that arrange- 
ments had been made with G. A. Hankey 
& Co. for the sale of the $38,000 of city 
debentures recently offered at a price, 
subject to the confirmation of the coun- 
cil, which was given at this meeting. 


The Saskatoon city council has decid- 
ed, to entirely diassociate itself from 
having anything to do with supporting 
a petition and resolution to which Sas- 
katoon was asked to lend support and 
which was to the effect that the pro- 
vincial legislature enact at the coming 
session a moratorium law to apply to 
principal payments on civic bonds, de- 
bentures and sinking funds. A depu- 
tation is to meet the government to urge 
that it is necessary to pass legislation 
for partial relief from the heavy burden 
of taxation that urban municipalities 
and school districts are now bearing. 
The resolution of the Saskatoon council 
declares such proposals to be detrimental 
and prejudicial to the best financial in- 
terests of the municipalities within the 
province of Saskatchewan, and expresses 
the hope that ‘‘the legislature will not 
favor the passing of such a law.’’ 

So far as The Financial Post can 
learn this movement is not at all gen- 
eral in Saskatchewan and emanates 
from one or two points that have notor- 
iously over-borrowed. 


DOMINION FINANCES 


For the month of December the rev- 
enue of the Dominion aggregated $17,- 
271,516 as compared with $49,167,985 a 
year ago for the same month. The 
largest increase was in customs which 
jumped from $4,700,000 to $9,000,000 
approximately. For nine months of the 
current fiscal year ending December 31st, 
the revenue and expenditure was as fol- 
lows: 


Bevenue and Expenditures 
Total to Total to 


31st Dec, 3ist Dec. 

REVENUE: 1914 1915 
Customs ... Sue 937 $ 69,216,140 
ExClae ...ccccceeceeee 16,815, 16,464,001 
Post Office... ....... - 12,796,339 
Public Works 16,017,220 
7,834,029 


$122,027,821 
$ 74,400,455 


Capital Expenditures 
WAP oi .ccsce cesseese+e $22,827,508 $ 85,748,808 
Public Works 29,342,347 26,151,882 
Railway Subsidies ..... 3,332,500 1,217,910 


Total .2...5 Ceceees $55,002,443 $113,118,691 


Public Debt 


LIABILITIES 
Dec., 1914 Dec., 1915 
Funded Debt— 
Payable in Canada ..$ 771,560 $ 11,118,010 
Do. in London $29,089,827 362,703,312 
Temporary Loans 24,466,666 179,607,017 
Bank Cir. Red. Fund ,. 5,627,524 5,668,759 
Dominion Notes 163,018,599 171,694,231 
Savings Banks— 
P, O, Savings 
Dom. Gov. Savings.. 
Trust Funds . 10,084,157 
Province Accounts .... 11,920,481 
Mise. and Bkg. Accts.. 40,518,340 


Total Gross Debt ...$638,583,359 $846,592,361 


; ASSETS 
INVESTMENTS— 
Sinking Funds 
Other Investments... 
Province Accounts .... 
Misc. and Bk. Accts.., 


39,376,501 


a 38,389,197 
13,709,700 


13,771,008 
10,088,283 
11,920,481 
41,632,058 


$ 10,081,089 $ 11,668,891 

116,816,684 110,268,901 

2,296,327 2,296,327 
132,645,093 207 eaaate 


Total Assets ........ $261,839,195 $31,448,542 


T’l. Net Debt 31st Dec. 276,744,164 515,144,019 
Do. to 30th Nov. ...... 364,843,247 501,668,167 


Increase of Debt ....$ 11,900,916 $ eo 
BOND SALES 

Bond sales on the Montreal and Toronto 
Stock Exchanges for the week ending January 
20 were as follows: $2,500 Canada Bread at 
934% to 93; $6,000 Can. Consolidated Rubber at 
91; $500 Canadian Cottons at 7944 ; $5,100 Do- 
minion Cottons at 99% to 99% ; $2,000 Domin- 
ion Iron at 85; $2,000 Dominion Textile B at 
99% ; $3,000 Dominion Textile C at 97; $67,500 
War Loan at 97% to 97% ; $5,000 Price Bros, 
at 78% ; $1,000 Wayagamack at 74; $1,500 Steel 
Co. at 92 to 91; $9,100 Cedars at 85% to 85%; 
$1,200 C.P.R. Notes at 102%. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to seud 
in direct news of contemplated bond issues. 


TENDERS WANTED 


January 29, Markham, Ont.—$20,000 5144's, 
thirty-year waterworks extension debentures 
of the village of Markham. A. P. Graham, 
Treasurer, Markham, Ont. 

February 4, R. M. of Wallace, Man.—$40,000 
414’s, forty-year good road debentures of the 
rural municipality of Wallace, Man. Guaran- 


teed by the Province of Manitoba. Wm. White- 
fold, secretary-treasurer, Virden, Man. 


BY-LAWS TO BE VOTED UPON 
January 24, Hensall, Ont.—$10,000 for hyd-o 
electric power purposes. 
February 12, Islington, Ont.—$401,000 for the 
Hydro Electric radial line. 


BY-LAWS PASSED OR BRFEATED 
Zurich, Ont.—$7,000 for hydro-electric pur- 
poses. Passed by the ratepayers on January 


North Monaghan Township (P. O. Peter- 
borough, Ont.).—$2,360,16 for local improve- 
ments. Passed .by the township council. 

Township of Euphemia (P. 0. Cairo), Ont. 
—¥$3,000 for the erection of a new town hall in 
Florence. Defeated by a vote of 33 to 23. 

Wyoming, Ont.—$5,500 for the installation 
of hydro-electric power. Passed by the rate- 
payers on January 3. 

Trail, B.C.—$4,000 for the purchase of land 
for a park. Passed by a large majority on 
January 13, awlaw 

CONTEMPLATED BY-LAWS 


Nanaimo, B.C.—$14,000 for the purpose of 
constructing a permanent bridge across the 
mill stream. 

BRITISH COLUMBIA 

Certificates of Approval have been issued by 
the Municipal Department of the Province of 
British Columbia as follows: 

Revelstoke: By-laws 227, 228, 229, 230, 231, 
235; Local Improvement Paving, $55,498.51, 
fifteen years; 6 per cent. payable half-yearly, 


and debentures ae Certificate issued 
December 20th, 1915. 


Bevelstoke: By-laws 232, 233, 234, 236: Local 
Improvement Sidewalks, $13,531.08. Twenty 
years, 5% per cent. payable half-yearly, and 
debentures thereunder. Certificate issued De- 
cember 20th, 1915. 

Prince George: By-lay 19, Street Improve- 


ments, $15,000, ten years, 6 per cent. payable 
half-yearly, and debentures thereunder. Cer- 
tificate issued January 4th, 1916. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date Place Purpose and Purchaser 
_ Jan. 1T—Guelpb Quebec Bond 
*Jan. 10—Vernon Hawkey & Co. 
~ Jan, 18—Brockville W. L. McKinnon & Co. 
Jan. 18—Hespeler W.L. McKinnon & Co, 
> oe C. H. Burgess & Co, 
an. Ft. Frances C. H. Burgess . 
Jan. 14—Haldane ~ 
Jan. 14—Turteforé 


Amount Price 
$3 17,700 $100.42 


Int. Term. 
5% 10-year. 
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C.P.R. BUILDING 
TORONTO CANADA 


SASKATCHEWAN 

The following is a list of debenture applica- 
tions granted by the local Government Board 
from January 10 to 14, 1916: 

School Districts: 

Table Butte, 3,640, $1,600; Red Stone, 3,639, 
$1,600; Carlea, 3,650, $1,200; X. Vanscoy, 3,652, 

a Rural Telephone Co.’s 

Creekside, $1,000. - 

The following is a list of debenture appli 
cations reported sold from January 10 7 14, 
1916: 7s 
School District: Haldane, 3,325, $1,600. 
Village: Turtleford, $2,000. 


CANADIAN SECURITIES 
IN LONDON. 


The following are the latest advices by mail 
of official and unofficial sales in London. In 
some cases the bid price is given. As we re- 
ceive brokers’ circulars and official advices the 
prices are checked. 


Government and Provincial Government. 
Manitoba te 
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Blectric Light and Power. 


Can, General Milectrie, Pref. 7% pref. Red 


Cedars Rapids 5% Bonds 

Electric Development of Ont. Bonds, 5% . Ne sonee 89'4 
Kaministiquia Power, Capital Stock 122 3/1f 
Kaministiquia Bonds, 5%,gold bonds, %-year, Rd, %'s 
Montrael L., H. and Power, Capital Stock 
Shawinigan, $100, Cap. 

Shawinigan Bonds, 5% Com., Ist Mt. Bd., Red.. 
Shawinigan Mortgage Debentures, 44% Mt. Debs. S's 
Toronto Debentures, 1918, 

Toronto Consolidated Debentures, 4% 

Vancouver Power, 4% Guar. Debentures 


Financial, Land and Investment. 


Comnte Wheat Lands .....ccceee  ceeseeeeeccesreees 2 2/10% 


Investment Corporation of Canada, 4%% Deb.... 
Southern Alberta, 5% Debs. 

Trust & Loan Co. of Canada, 49% Debentures... 
Western Canada Land Debentures, 5% 


Brazil Traction, Common 

Brazilian Traction, Preference, 5% 

B.C. Electric 4% perpet. deb. 

B.C. deferred, Ordinary 

B.C. 44% debentures 

B. C. 5% preferred stock ..... esos 
Montreal Street Railway Debentures, % . 
Montreal Street Railway Debentures, 1922, 4% 
Toronto Street Railway Bonds, 44% Bas. 
Vancouver Power, 44% 

Winnipeg Electric Débentures, 4% Pp. ©. Deb..... 


Mining. 
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Particulars on request. 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephone: Main 1260-1261 


SOLICITORS 
MONTREAL 
TT 
P.U, Bex 856. Cables—“Nahac, Montreal,” 


Tel, M. 1250, 126). Codee—Liebers—West. Un. 
Cc. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8t., 
MONTREAL 


REGINA, SASK. 


REGINA, SASKATCHEWAN 
Salfour, Martin, Casey & Blair 


BARRISTERS, SOLICITORS, ETO, 
Solicitors for the Bank of Montreal, ete. 


Money invested for clients on first mortgage. 


Balfour, K.C.; W. M. Martin, B.A., 
a: avery. Casey, B.C.L.; C. W. Hoffman, 
. L. Dawson, G. 8. Kennedy, B.A.; J. D. 
Cameron, B.A.; G. A. Colquhoun, B.A. 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronte 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Comwerce, National Trust Company, Ltd., etc. 


WM. M. DOUGLAS, K.C. 


BARRISTER, SOLICITOR 
Home Life Building, 


TORONTO 
Phone Main 6020. CABLE ADDRESS—Giljons. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Biythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Jenkins & Hardy - - - 15% Toronto 8&t. 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 86 Adelaide St. E. 
Ralph E. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 232 St. James St. 


Mercantile Agency 


Reports, Reference Book and Collection Service 


Our New Revised Travelers’ Edition 
now ready 


Established 1841 


R. G. DUN & CO., 


Toronte, Canada 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 
OFFICES IN CANADA 

Calgary, Alta. 
Edmonton, Alta. 
Halifax, N.S, 
London, Ont. 
Ottawa, Ont, 
St. John, N.B. nni 
Victo da, B.C, 
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THOMAS C. IRVING, General Menaser 


Toronvo. Caneade 


Vancouver, B.C, 
Hamilton, Ont. 

Montreal, Que. 

Quebec, Que. 


years of 
successful 


Investors’ Infor- 
mation Bureau 


Any subscriber to the Post 
may write the Investor’s Infor- 
mation Bureau for special in- 
formation on any Canadian se- 
curity, or other financial mat- 
ter in which he may be inter- 
ested. Inquiries are treated 
confidentially, and answered by 
mail. 

This service js free to sub- 
scribers, but inquirers should 
enclose stamp for reply. 


not need all 
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Saskatoon Retired Matured Notes Due in London, and Will 
Adjust its Sinking Funds 


On January 15, Saskatoon redeemed 
treasury bills falling due in London, 
amounting to $100,000, through the 


Bank of Montreal. Arrangements to 


redeem the bills, which are due on March 
2, were made at a recent meeting of the 
Finance Committee, and the City now 
has no treasury bills outstanding. So 
far about $240,000 of the $600,000 bond 
issue have been disposed of. 
Saskatoon recently negotiated with 
the Bank of Montreal for a loan of 
$450,000. When this is done says the 
Saskatoon Phoenix, this sum will rep- 
resent the sinking fund levels for the 
past two years, during which time the 
City has not placed any money in the 
fund, with the result that it is now 
behind the sum of $212,783.17 for 1914 
and $228,931.42 for 1915, as well as $8,- 
596.44, which represents the interest 


which the 1914 levy would have earned 
had it been on deposit in the bank dur- 


ing the past year. 
At the present time the total amount 
of taxes in arrears amount to almost 


$980,000, so that the City feel there is 


plenty of seeurity to safeguard the loan 
to the sinking fund. 


The total amount of money on de- 
posit in the bank now is $360,479.63, but 
this will be reduced in the near future 


when Saskatoon takes up the rest of the 
purchase of the war loan amounting to 
$43,750. Added to this sum is also $85,- 
000 which the council will use in the 
purchase of Saskatoon debentures in 
order that they will be able to meet the 
treasury bill, which falls due in London 
on Mareh 2. 

This will mean that the amount on de- 
posit in the sinking fund will be reduced 
to a total of $231,729.63, with $220,075 
invested in bonds. 

Strictly speaking, that is, if all the 
levies made were on deposit at the Bank 
of Montreal, the total. would be $902,- 
115.87. 

This total is, therefore, made up in 
the following manner: bai 

The present position of the sinking 


fund is as follows: 

For 1st Form— 

Deposited in bank ... 
Invested in Govt. war loan 
Invested in City debentures 
Invested in City debentures 


Amount of sinking fund on deposit 
and invested $451,804.84 


Amount levied in 1914 not yet de- 

posited, for which application is 

now being made to the bank $212,783.17 
Amount levied in 1915 not yet de- 

posited 
Interest on 1914 levy 


$450,311.03 | 


Total of sinking fund «++ $902,115.97 


The Montreal City Council is consider- 
ing a further temporary loan of $4,000,- 
000 in anticipation of revenue. The civic 
officials are finding that money is going 
out faster than it is coming in. 


The City of Montreal proposes a grant 
of $250,000 to the Canadian Patriotic 
Fund, and an additional $50,000 for civic 
charity, and the Provincial Legislature 
will be approached for authority to 
divert the amounts referred to from loan 
funds. 


MUNICIPAL SECURITIES 
IN LONDON 


The following are the latest advices 
by mail of official and unofficial sales in 
London: 

Calgary— 


4%. 194 
Sherbrooke— 

4%% Debs., 1933... 85% 
Toronto 


Economy Not a Government Policy 
(From the Port Arthur Chronicle) 


Hor. Mr. Casgrain as a member of the Cab- 
inet exhorts the Canadian people te economize. 
That is good advice. The people should seve 

quarters and their dollars—these who do 
the quarters apd they 


earn to live—and after awhile they will have 
enough put by to buy a war bond. That 
would be helping the Allies. It would be 
patriotic. 


Mr. Casgrain would agree that where it is 
helpful and patriotic to save a few dollacs 
it is also patriotic to save dollars by many 
thousands—if one is in the fortunate position 
of being able to do that. Then he must admit 
that he who declines to save, who spends 
far more money than he has any right to 
spend, is not as good a citizen of the Empire 
fis he should be, 


Take then Mr. Casgrain's department of the 
Government, the Post Office Department. One 
would expect the Postmaster-General to econo- 
mize in his own department. In his large 
field, where he deals in millions, he would 
surely do what he urges those who deal in 
hundreds to do. His annual report has just 
been made public. The statement for 1914 
showed expenditures in Mr. Casgrain’s de- 
partment of $12,822,058. We did not grow 
in population in 1915, so that with war-time 
economizing we might fairly look for con- 
siderable less expenditure in the year. But 
it was $15,961,191 in 1915. The post office 
department cost $3,000,000 more to run it in 
1915 than in 1914, How does the Postmaster- 
General account for that? This showing, and 
his pleas for economy, do not jibe, 

The cost of Mr. Casgrain’s department was 
$9,172,000 in 1912 when this Government as- 


sumed power. In four years it has increased 
$6,700,000. 


The department showed a surplus of $1,300,- 
000 in 1912. A deficit of $2,900,000 is the re- 
sult of 1915's operations. 

Retrench? That is the order of the day— 
for the people, not for the Government. 


The Bank Merger 
(Winnipeg Free Press) 

The financial and daily press of Canada has 
shown considerable interest In the announce- 
ment that a proposition had been made to 
the Northern Crown Bank for amalgamation. 
The correspondent of The Financial Post, 
writing from Ottawa to Toronto, indicates 
that the Minister of Finance is not disposed 
to consider the proposal favorably, and that 
the request, as was the case in the suggested 
merger of the Royal Bank with the Bank 
of Hamilton, would be refused. 

The financial papers of Canada for the 
most part take the ground in this connection 
that the shareholders of banks are not being 
fairly treated. ~They say that the people who 
own a bank ought to be free to sell it at 
their pleasure, It is also suggested that 
those newspapers which vigorously oppose the 
amalgamation of the Northern Crown with 
some unknown sister institution ought to 
have been heard from on other occasions, for 
instance when the Bank of Commerce took 
over the Eastern Townships. 

With reference to shareholders, it may be 
said that the rights of such must be carefully 
preserved and safeguarded, but a proposal to 
increase the income of holders of bank stock 
by building up a huge money trust through 
amalgamation and mergers, for which there 
is no necessity, is one which must be most 
vigorously resisted. Regarding earlier ama)- 


|gamation in the history of Canada, it may 


be said that public sentiment on this ques- 
tion has only manifested itself in recent 
years. 

With reference to the Northern Crown, the 
desire of the west that it should continue 
its separate existence is much more than a 
matter of western sentiment. There are very 
practical reasons why it is desirable that 
this country should have banks under west- 
ern control. Canada is far too large a coun- 
try to be financed by institutions in Montreal 
and Toronto, however well managed these are. 
The object of the Government of the United 
States in establishing federal reserve banks 
in various parts of the country was not only 
to create banks of rediscount in near-by 
centres, but also to counteract by all pos- 
sible means the tendency to centralize financial 
power in New York. Governments in the 
country will eventually realize the necessity 
" taking definite action in the same direec- 
tion. 

The decision regarding the present amal- 
gamation, as has been pointed out, will rest 
absolutely with the Finance Minister. When 
he comes to consider it, he will have at his 
disposal what none of the newspapers which 
have commented on the subject have had. 
namely, all the relevant facts. Most of these 
have, no doubt, already been laid before him, 
and the information which comes to Winnipeg 
from Ottawa does not correspond with that 
which was sent from that city to The Fin- 
ancial Post in Toronto. Messages received 
here from the capital intimate that the over- 
tures, which have come to the Northern 
Crown, bave originated with one or two of 
the smaller ‘Canadian banks, and that the 
Minister of Finance does not regard them 
with so much disfavor as was shown in the 
case of the former proposed merger. 


Corporate Publicity 
(Printers’ Ink) 


The somewhat enviable position which the 
Pennsylvania holds in the railroad world has 
just been enhanced by the adoption of a 
monthly report to stockholders which shows 
the actual amount available for dividends, 
Mmstead of concealing it in the non-committal 
item of “railway operating income.” So care- 
ful an observer as B. C. Forbes, of the New 
York American, heralds it as an “epochal step 
along the path of publicity,” and declares 
that “for the first time in railroad history 
the company adds ‘other income,’ ‘gross in- 
come’ and ‘fixed charges,’ leaving the exact 
‘net income’—that is, the sum applicable to 
dividends.” The report does not stop there, 
however, but goes on to give the “percent- 
age of return on property investment” for the 
current year to date, and also for the pre- 
ceding year. Thus the stockholder or the 
prospective investor can tell, from month ta 
month, just how things aré going, and the 
opportunities to accuse the railroad manage- 
ment of “inside” manipulation ste almost en- 
tirely removed. 


Government by Commission 
(Bache’s Review) 
We sre rapidly becéming «@ nation ruled 
The machinery of 


under the domination of concentrated power, 
in’ the hands of a few men. 

Can business afford te allow this domin- 
ation to proceed solely under the direction of 
polities? 

Business iteelf weuld preve much strenger 


| THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - . 
Capital Paid Up - “ 


Reserve and Undivided Profits, 
Total Assets eatin 


HEAD OFFICE, MONTREAL, 


326 Branches in Canada and Newfoundland. 
Twenty-eight Branches in Cuba, Porte Rico, 
Costa Rica 


ANTIGUA—St, John’s; BAHAMAS—Nassau; BARBADOS—Bridgetewn; 
DOMINICA—Reseau; GRENADA—St. George's; JAMAICA—Kingsten; 
KITTS—Basseterre 


ST. ; TRINIDAD—Port of Spain and Gan 
Fernande; BRITISH HONDURAS—Belise. 
BRITISH GUIANA—Geo wn, New and Bese Hail 


(Corentyne). 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C, 


NEW YORK CITY 
Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Crust Company 


INCORPORATED 1889, 
CAPITAL: Paid-up, $1,000,000.00 
DIRECTORS: 
j Sir Herbert 8. Holt, President 
A. J. Brown, K.C., Vice-President 
EB. L. Pease 


Sir W. M. Aitken, M.P. 
J. E. Aldred James Redmond 
Fayette Brown oe F. W. Ross 
Geo. Caverbill Wm. Molson Macpherson Hon. W. B. Ross 
Cc 4. Cc. E. Neill A. Hele Sims 
Stuart Strathy 


142 NOTRE DAME STREET WEST 
THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fuad, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
B. Cc. B. Gordon Sir W. C. Macdonald 
Ba * Hon, Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
D. Braithwaite E. B. Greenshields Herbert Molson 
J. Chamberlin C. R. Hosmer Sir T, G. Shaughnessy, K.C.V.O. 
R. Drummond A. E, HOLT, Manager. Sir Frederick Williams-Taylor, LL.D, 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STS. 
BRUCE L. SMITH - - =- =. Manager 


THE STANDARD TRUSTS 


DIVIDEND NO. 23 

Notice is hereby given that a dividend of four and one-half per cent., being 
at the rate of nine per cent. per annum, upon the paid-up capital stock of 
The Standard Trusts Company, has been declared for the half-year ending the 
81st of December, 1915, and that the same will be payable at the offices of the 
Company on and after the 3rd day of January, 1916. 

The transfer books will be closed from the 16th to the 3ist of December, 
both days inclusive. 


By order of the Board, 


Rest, $750,000.00 


Angus 
umgarten 


WILLIAM HARVEY, 
: Managing Director. 
Winnipeg, December 8th, 1915. 


Investment Experience 


Our business places us in close touch with the Financial 
affairs of a great many people. It is our experience that 
those who are most satisfied with their investments are those 
who have made SAFETY their first consideration. May we 
send you our Booklet on ‘‘Safe Investment of Funds?’’ 


THE 


TORONTO GENERAL TRUSTS 


CORPORATION 


HON. FEATHERSTON OSLER, K.C., President. 
Hon. J. J. Foy, K.C., Vice-President ‘ so Cassels, K.C., LL.D., Vice-President 


5 1 Manager . G.* Watson, Asst. General Manager 
—— eKtO OTTAWA WINNIPEG | SASKATOON 


e Course of Safety 


To int an Executor is safer than to leave your property 
i}. to be dealt with by an administrator appomted by the Court. 


Appoint the National Trust Company, Limited, as Execu- 
tor; that is safer than sppointing, an individual, because an 
individual may prove deficient in business experience, j 
ceaseuniiiee 4 a some of the other qualifications for the office. 


Consultation invited. 


Dafional Trust Companay 
Capital Paid-up, adimifed » Reaneie: 
$1,500,000. $1,500,000. 


18-22 Kinc STREET East, Toronto. 


Will is made, naming a Strong TRUST 
aes emt COMPANY as your 


EXECUTOR 


Ask for Booklet: “The Corporate Executor.” 


CAPIT SUED AND SUBSCRIBED ..........:+s0eceeeseeesese s+ -ShLTL, 100.88 


The Imperial Canadian Trust Co. 


ADMINISTRATOR, ASSIGNEB, TRUSTED, BIC. 





THE FINANCIAL POST 


OF CANADA 


-o weekly newspaper, presenting in a popular 
Manner reliable information respecting invest- 
ments and financial affairs in Canada. 

No paid advertising, other than annual re- 
ports or official notices of corporations, will 
be inserted in the news columns unless 
marked “Advertisement.” 

Advertising matter is investigated before 
publication, and none of known questionable 
character is accepted. Acceptance of advertis- 
ing will not deter the editorial department 
from making such comments as the situation 
may demand. 


ADVERTISING RATES: 
Single insertion ........+++- +++-$ 1.50 per inch 
Yearly insertion 40.00 per inch 
Financial Reports, Prospectuses, etc. 10 
cents per agate line, 


SUBSCRIPTION PRICE: 

Canada and Mexico $3.00 per annum 
United States 3.50 per annum 
Great Britain, Ireland and Colonies 

having minimum postal rates 
France and other Countries 

Subscribers are especially requested to report 
a instances of delay or non-delivery of The 

ost. 


Published by 


THE MacLEAN PUBLISHING COMPANY, 
LIMITED. 


143-153 University Avenue, Toronto, 


President - - JOHN BAYNE MACLEAN 

Managing Editor - RK. G., DINGMAN, M.A. 
Editor - - + © 2+ * = 
Resident Editor, Montreal - - - - 
Circulation Manager - - - - * 
MONTREAL, 701-702 Eastern Townships Bank Bldg., 
A. B. Caswell, Manager, WINNIPEG, 4 Royal Bank 
Bidg., C. W. Byers, Manager, BOSTON, 
South Bidg., C. L. Morton, Manager. 
116 Broadway, R. B. Huestis, Manager. 


John Appleton 


7% Old 
NEW YORK, 
OHICAGO, 
Room 607, 140 So. Dearborn St., A. H. Byrne, Manager. 
GREAT BRITAIN — London, The MacLean Co, of 


‘THE FINANCIAL POST OF CANADA 


that the disappearance of the Manufac- 
turers from the active field is of less 
importance to the interests of the com- 
munity than would have been the merger 
of the banks. 

The country has made a magnifiecent 
response to the calls upon it since July 
1914, and is prepared for further sacri- 
fices; but the people will not go on list- 
ening to ministers mouthing homilies on 
economy, while extravagance riots in the 
departments under their administration. 


The annua] report of the Post Office 


: Department for the fiscal year ending 


March 31, 1915, shows a deficit of nearly 
three million dollars. This increase in 
expenditure is not only very large, but 
also very unexpected. It is nearly 25 
per cent. more than in 1914, while the 
population ean have increased very little, 
if at all, so that it can hardly be claimed 
to be due to natural expansion. 


The question of expenditure has _be- 
come as important as that of revenue. 
Speculation is aroused as to what is 
happening during the current fiscal year 
and induces a feeling of unrest. It 
would be well if monthly returns by the 
Government, published in the Canada 
Gazette, gave the itemized expenditure 
in similar form to that now used for 
revenue. 


The amount of capital expenditure for 
the first nine months of the fiscal year 
ending March 31 next, is $113,118,691, as 
against $55,002,443, the increase being 
entirely due to war expenditure. The 
amount expended on public works, $26,- 
151,882 against $29,342,347 in 1914, 
seems very large, however, in compari- 


Great Britain, Ltd., 8 Fleet St., E.C., E. J. Dodd, : : 
mort son with the drastic cuts made by the 
; great railway corporations and leading 
municipalities in the Dominion. 

The Canadian Pacific Railway reduced 
its capital expenditure on branches, im- 
provements, rolling stock and shops, 
from $79,186,958 in 1913, to $58,037,236 
in 1914, and $11,774,094 in 1915. 

The building permits for 1915 amount- 
ed to only $25,000,000, for the whole 
Dominion, against $170,000,000 in 1913, 
and $200,000,000 in 1912. 

Four cities in the West—Edmonton, 
Calgary, Moose Jaw and Saskatoon, re- 
duced their capital expenditure in all, 
from $15,195,013 in 1913, to $6,758,303 
in 1914, and $1,247,617, in 1915. 

These drastic economies effected by 
our great railroads and leading munici- 
palities are striking instances of what 
can and has been done in this way. And 


Toronto, January 22, 1916. 


THE NATION’S BUSINESS 
WHEN Sir Thomas White accepted 
the responsibility of refusing the 
petition for amalgamation of the Bank 
of Hamilton with the Royal Bank of 
Canada The Financial Post urged that 
in thus refusing to shareholders the 
usual right to deal as they would witn 
their own property a very wide inter- 
pretation was placed on the powers con- 
ferred by section 99, sub-section 2, of the 
Bank Act of 1913. This sub-section 
reads: ‘‘No agreement by a bank to sell 
.. the whole or any portion of its assets to 
‘ another bank shall be made unless and 
until the Minister, in writing, consents 
that an agreement under sub-section (1) 


of this section may be entered into be- 


tween the twos banks.’’ 

In view of the action of the Finance 
Minister on the occasion in question, a 
precedent has been established, which, 
under the powers conferred upon the 
Treasury Board by the Insurance Act of 
1910, can be extended, it would seem, to 
the merger of life insurance companies 
in general and, therefore, to that now 
proposed by the Manufacturers and Sun 
Life Offices. 

The powers of the Treasury Board are 
dealt with in section 52 of the Insurance 
Act, 1910, sub-sections 3, 6 and 9. 

Under sub-section 3, ‘‘the Treasury 
Board, after hearing the directors and 
other persons whom it considers entitled 
to be heard upon the petition, or giving 
them an opportunity to be heard, may 
confirm the same if it is satisfied that 
no sufficient objection to the arrange- 
ment has been established.’’ 

The important words in this section 
aré ‘‘sufficient objection.’’ It will be 
noticed that this sub-section does not in 
any way limit the source from which 
‘‘sufficient objection’’ may arise. Non- 
participating policy-holders and agents 
in particular would seem to be in a posi- 
tion to make ‘‘sufficient objection’’ if 
they believe the arrangement not to be 
to their advantage. 

Sub-section 6 makes the refusal of the 
Treasury Board compulsory under cer- 
tain circumstances. It says: ‘‘The 
Treasury Board shall not sanction any 
amalgamation, transfer or reinsurance 
in any case in which it appears to the 
board that the policy-holders represent- 
ing one-fifth or more of the total amount 
assured . . . dissent from such amal- 
gamation, transfer or reinsurance.’’ 

And sub-section 9 simply states that 
no amalgamation between life companies 
shall take place unless sayctioned by the 
board. 

Under sub-section 3 the powers of the 
board seem, if anything, wider than 
those of the Minister under the Bank 
Act. 

At any rate, all who think they can 
raise ‘‘sufficient objection’’ are entitled 
to be heard. 

How the Minister will interpret his 
duties, if the final decision should rest 
“ with him, may prove a hard test to his 
‘consistency. It cannot be said justly 


allies ee 


if by these corporations why not by a 
government department? 

Members of the Government never 
lose an opportunity of preaching the 
necessity for economy to the Canadian 
people. Which is as it should be. At 
the same time the Canadian people look 
to see that ministers never lose an op- 
portunity of practising that virtue in the 
administration of their respective de- 
partments. 


PROVINCIAL DISCRIMINATION 
AGAINST INVESTORS 


C OMPETITION no doubt has been 

instrumental in bringing rates for 
electric service in Toronto down to 
a basis that approximates the favor- 
able terms obtained by consumers 
in Montreal and Winnipeg. At pres- 
ent the two corvorations engaged in 
the sale of electric current in To- 
ronto are adjusting the rates, and as 
is usual under the circumstances the con- 
sumer benefits, except in cases where the 
reduction in rates-is counter-balanced by 
an increase in taxes. 


If the citizens of Toronto’ desire to 
maintain this state of affairs between 
two vigorous corporations it is only fair 
that an equitable basis of competition 
should be established. Both ought to be 
subject to the same taxation. Under 
present conditions the investor in the 
Toronto Electric Light Company is 
taxed and the investor in the Toronto 
Hydro System is not. If one investment 
is impaired by such discrimination it is 
only a matter of time when other invest- 
ments, possibly the investment in the 
Hydro itself, may be treated with the 
same disregard of common morality. 

The Toronto Electrie Light Company 
in most respects gives equal, and in the 
balance, better service, than the pro- 
Vincial undertaking, but is handieapped 
by taxation imposed by the city to the 
extent of $75,000, and by the province 
to well on to $10,000. We deliberately 
classify the Toronto Hydro as a pro- 
vincial undertaking because it is con- 
trolled by the Provincial Hydro Com- 
mission. The rate at which the Toronto 
branch buys and sells current is deter- 
mined by the Provincial Board and this 
in itself carries with it very effective 
control. In many other respects Toron- 
to’s local commission is surrounded by 


statutory limitations which makes its 


autonomy almost undiscernible. In the 
discussion} proceeding in the Toronto 
press the only defence of its privileged 
position which the Provincial Hydro 
makes for itself is in the form of the 
question: ‘‘What would Toronto citiz- 
ens be paying now without Hydro pow- 
er?’’ To this it is only reasonable to 
answer: ‘‘Would there have been any. 
hydro service at all unless private initia- 
tive and enterprise had not risked capi- 
tal to develop the genius that placed the 
great water powers in the world at the 
service of humanity.’’ 

The Provincial Hydro now seeks to 
browbeat its local competitor in Toronto 
by a system of bonused competition. 
Their own branches are exempt from 
taxation both local and provincial, which 
in itself is 2 serious burden on the gen- 
eral taxpayer. In Toronto, the one in- 
stance we have studied, the city is sad- 
dled with a high charge for current 
needed for municipal power and street 
lighting so that the profits from these 
two sources are utilized to wipe out the 


loss sustained on the electric lighting 
and other services. That is, in order to 
compete with its rival in Toronto, the 
Provincial Corporation has to dip deep 
To 
what extent this has been done we indi- 


into the pockets of the ratepayers. 


cated in our issue of October 9th last. 


At that time after outlinin® the char- 
acter of the loss to the ratepayer we 


said: 


Thus we have four distinct pulls on the 


ratepayer’s pocket as follows: 
Profit on street lighting 

Profit on municipal power service... 
Loss of civic taxes 


$430, 

Naturally the taxpayers should know how 
this $430,587 is disposed of. It comes right 
out of their pockets, and those who get it are 
the patrons of the Toronto Hydro lighting 
plant; or, in other words, the patrons of 
the lighting plant are getting so-called low 
rates at the cost of the taxpayers generally. 
especially those taxpayers who do not hap- 
pen to use electric light. For instance, those 
who think that the service given by the Con- 
sumers’ Gas Company is equal to that given 
by the Toronto Hydro and use it are pen- 
alized, as they not only pay all the Gas 
Company's charges for service, but through 
their taxes a portion of the cost of the elec- 
tric lighting bill of their neighbors. 


We have an estimate from an elec- 
trical engineer that the profit from street 
lighting is $109,740. Our own estimate 
is about $50,000 in excess of this. There 
may be variation in. the estimated 
amount of profits derived from the muni- 
cipal services but the ratepayer can_ rest 
assured that whether the engineer’s or 
our own estimate is above or below the 
actual profits taken out of the ratepayer 


in taxes, the amount is very considerable. 
Ontario is one of the provinces of 


Canada that has not yet adopted some 
form of regulation of competing electric 
services. When the right is given to two 
or more separate corporations to sell 
publie utility service in one city in com- 
petition with each other they should be 
subject to regulation by an independent 
body. The Provincial Hydro is practic- 
ally an operating company in Toronto, 
and it should be subject to regulation by 
a body similar to the utility commission 
in Manitoba, or that of Nova Scotia. In 
the ease of railway rates a few years ago 
the shipper was found to be suffering as 
the result of discrimination arising out 
of competition between various lines and 
this discrimination was removed abso- 
lutely by the appointment of the rail- 
way board. Similarly public utility ser- 
vices in Toronto whether municipal, pro- 
vineial or private, should be subject to a 
judicial body. Under such regulation the 
services would be co-ordinated to the 
advantages of+ the public and througli 
such a body a fair. basis of competition 
would be preserved. As it is one of 
the two corporations selling electric ser- 
vice in Toronto is being brow-beaten by 
money drawn from the pockets of the 
ratepayers. If private enterprise is 
given fair terms of competition, share- 
holders can rest assured of a fair divi- 
dend earned through better and more 
economical administration of their busi- 
ness; but on the other hand no private 
corporation can contend against unre- 
strained gouging of the taxpayer. 


A MERGER UNDER REVIEW 

T’S now an event of the past. Sir 

John Hendrie says the incident so far 
as the Bank of Hamilton is concerned, is 
closed. There is, however, one thing that 
is not past and that is the precedent 
set. As Sir Robert Holt, when speaking 
to the shareholders of his bank pointed 
out, the minister when he made his 
decision not to permit the merger estab- 
lished a very dangerous precedent which 
will have to be reckoned with in the 
future. 

The presidents of both banks dealt 
with the matter. Sir Herbert Holt’s re- 
ference was as follows: 

“You are aware of the failure of the nego- 


tiations regarding an amalgamation with 
Bank of Hamilton. The directors of oth 


of the Dominion Government 


ng 


and were prepared to recommend it to their 
shareholders, but the Minister of Finance re- 
fused his consent on the ground that it was 
not in the public interest. It is difficult tor 
us to understand his objection on this ground, 
as it has been demonstrated that every pre- 
vious bank amalgamation in this country— 
and we believe in other countries—was dis- 
tinctly in the public interest. The public 
directly concerned, namely, the involuntary 
ereditor—the note holder—and the voluntary 
creditor—the depositor—could not conceivably 
object to increased security; nor, has experi- 
ence shown that the borrowing classes would 
prefer a bank with small resources to a bank 
with large resocurces. The decision establishes 
a dangerous precedent, as it denies to the 
shareholders of a bank, who, as you know, 
have a double Hability, the right in their 
corporate capacity to control their own pro- 
perty, and also the opportunity to enhance 
its value.” 

Sir John Hendrie’s remarks were as 


follews: 

In connection with the proposals for amal- 
gamation which were received during “the 
year from the Royal Bank of Canada, let me 
say that in the first place this bank has 
never been and is not now for sale, but last 
summer we .were approached by the Royal 
Bank of Canada with proposals looking to an 
amalgamation, which seemed so favorable that. 
we considered it our duty at least to submit 
them to your for consideration. These pro- 
posals were made after an examination into 
our affairs by the officials of the Royal Bank, 
but before we had an opportunity.to ask the 
Minister of Finance to consent to an agree- 
ment, the matter received publicity through 
the effurts, we believe, of rival interests, and 
the Minister of Finance, on being approached, 
and after looking carefully into the affairs 
of the bank, took the ground that we were 
in too strong a position to permit of our 
being amalgamated with any other institution, 
even if the shareholders would reap a dis- 
tinct benefit thereby, and although the in- 
terests of the depositors, and the general 
public, were not being injured. The project 
was therefore abandoned, and the incident 
is closed. : 

Reports respecting mergerg at the 
present time are very dangerous inas- 
much as Sir Thomas White has laid 
down the law that only when a bank is 
weak will the question of merging be 
considered. To say, therefore, that u 
bank will be merged is’ practically the 
equivalent of saying that it is in a weak 


position. That is the effect of the pre- 
eedent set. 


Here is a subject to which Sir Robert 
Borden himself could give earnest at- 
tention. When Parliament assembles 
scores of local politicians and their re- 
latives secure sessional clerkships. But 
avery small percentage of them is 
needed. The permanent civil service 
staff could, by putting forth special 
effort, take care of all the extra work— 
and we are quite sure they would gladly 
do it in these strenuous times. Western 
Canada last year planted and reaped a 
record crop, with fully 100,000 less 


hands to do the work. Sir Robert can 


save many many thousands in sessional 
expenses. 


THE WEEK IN LONDON 


The Government is devoting increased atten- 
tion to the prospective position of British trade 
after the war. A great effort is to be made to 
prevent the recapture by Germany of the trade 
lost in consequence of the war. Present indi- 
cations suggest the abandonment or the modifi- 
cation of free trade principles, but such a 
change would meet with strong opposition. 

The Government is preparing to take drastic 
steps to force residents of the United King- 
dom to economize and to relieve the interna- 
tional exchange situation. 

The Treasury has given its sanction to an 
issue of capital stock by Barclay’s Bank, en- 
abling Barclay’s to amalgamate with the United 
Counties Bank, which merger the Treasury 
voted last October. 

The requisitioning of steamers for Govern- 
ment account was keenly discussed in the news- 
papers. It was stated that many brokers are 
of the opinion that the Government intends 
gradually to requisition the whole of the Brit- 
ish mercantile marine, but the Times asserted 
there was no ground for this belief. 

Seventeen representative junior American 
railroad stocks and U.S. Steel preferred were 
added to the treasury’s list of acceptable issues 
to-morrow. Hopes are entertained that the 
remaining minimum prices will soon be re- 
moved in order to stimulate business. 

Gilt-edged securities had a better tone, owing 
to the fact that exchequer bonds are being 
pushed for sale more energetically, which may 
temporarily postpone a fresh loan. 

The result of the New South Wales offering 
of £2,000,000 5 per cent. bonds was disappoint- 
ing. The underwriters were left with 75 per 
cent. of the issue, which is quoted at a dis- 
count of three-quarters of 1 per cent. The 
poor response from investors was due to the 
greater attraction of exchequer bonds, which 
are becoming increasingly popular. 


DOMINION BANK 

A year ago Sir Edmund Osler, the 
president of the Dominion Bank, very 
emphatically pointed out that banks had 
not shirked their duty in taking care of 
legitimate Canadian commerce. This 
year when he faces the shareholders of 
the bank he will be able to tell them that 
the current loans are slightly greater 
than they were a year ago, a position 
somewhat unique, inasmuch as prac- 
tically every bank whose statement has 
so far been issued had a decrease in this 
regard. 

During the course of the twelve months 
the Dominion Bank has increased its 
liquid position very materially, and as a 
result there has been a slight declin e in 
earnings. It is the only bank so far that 
has shown net profits after the deduction 
war tax. 


Dominion war tax, our calculation as tp 
earnings in comparative tables following 
has been on that basis. The practice of 
showing the extent to which the banks 
are taxed by Provincial Government wy 
think an excellent one, and The Finan. 
cial Post would commend it to others 
The public do not realize the extent ty 
which banks are bearing the burden of 
carrying on the government of the coup. 
try. Net profits for the year amount to 
$848,741—this is, of course, before the 
deduction of the war tax. 

This sum added to the balance brought 
forward of $284,316 leaves for distriby. 
tion a sum of $1,133,057. How this sym 
has been disposed of and how the ¢or. 
responding total of 1914 and 1913 have 
been distributed are shown in the fol. 
lowing comparative figures: 

1915 1914 


Bal. forward «+-$ 284,316 $ 647,688 
Profits 848,741 925,365 


1913 
$ 688,109 
950,403 


Total .... $1,573,053 $1,638,512 


Dividends 835,237 


Pensions 
Patriotic funds. 
War tax 
Bank premises . 
Invest. accts.... 
Balance 


$1,133,057 $1,573,053 $1,638,512 


The net earnings amount td 14.5 per 
cent. upon the capital, or exactly 1 per 
cent. less than a year ago. Upon the 
funds of the shareholders—that is, capi- 
tal, reserve and balance at the credit of 
profit and loss at the commencement of 
last fiscal year, the earnings amount to 
6.4 per cent. In view of the very strong 
liquid position of the bank, desirable un- 
der such circumstances, the shareholders 
no doubt will feel quite satisfied with 
the work of the directors when the state- 
ment is presented to them at the annual 
meeting on Wednesday next. The fol- 
lowing is a record of the profits, the 
amounts of the dividend and the per 
cent. earned on capital and upon the 
shareholders’ investment: 

% on *% on 
Capital Invest. 
12 14.5 6.4 
12+2 15.5 69 
1843. 37.6 1.1 
12+2 17.8 i 
12 16.5 

12 16.4 

12 15.5 

12 16,2 

12 17.7 

12 17.9 

10 16.3 

10 15.3 


Profits Div. 


*On shareholders funds—capital, reserve and 
balance brought forward at the beginning of 


year. 

The general statement indicates 
an increase in the most liquid assets of 
$5,115,834. Under The Financial Post’s 
standard of classification, the liquid as- 
sets amount to 24.21 per cent. of the 
total assets, and the same assets are 
equal to 28.64 per cent. of the liabilities 


of the bank to the public. In addition 
to the liquid assets included in the above 
calculation, the bank owns public ana 
other securities, aggregating $5,800,000, 
and call loans in Canada aggregating ap- 
proximately $6,000,000. 

On the liability side of the balance 
sheet, deposits show an increase of prac- 
tically $9,200,000, an indication of the 
continued confidence of depositors in 
this strong institution. The assets show 
an increase of $7,018,016. 


PERSONAL 


To criticize the response of captains of i» 
dustry, to the many calls upon their privat? 
purse to aid this and that institution and to 
contribute to this and that fund, is often um 
generous and sometimes unjust. 

The large sum—about $1,500,000—left by tae 
late Mrs. Massey-Treble, to educational and 
other institutions for the public weal, will re 
call to the mind of some, the unfair remarks at 
one time made as to the supposed lack of ge® 
erosity of the late Mr. Massey, founder and , 
head of the great Massey-Harris implement 
business. No man really had a more generous 
heart, as he showed in later years. The 
was that during the time of development of 
the business, his lHabilities to his bankers ra? 
up to even two and three million dollars. He 
worked hard, limited ‘his personal expenses 
the lowest possible point and denied himself 
many of the pleasures of life enjoyed by bis 
employees. 

This he did that every cent should be use 
to strengthen the business, that Canadian pro 
ducts and Canadian labor should be empleo; 
and trade for Canadian goods established 1 
foreign countries. When he had accomp! 
this and repaid his bankers, his first act ¥# 
a large donation to the funds of bis cburcl 
Apropos of his gift to Victoria College, it * 
related that the Rev. Dr. Potts found it # 
hard to believe, that instead of paying the 
cheque for $40,000 through the bank, he took # 
to the Canadian Bank of Commerce, where Mt. 
Massey kept his account and had it marked 
“good.” 

The bequests of Mrs. Massey-Treble furthe 
assist the institutions he had so much at heart 

Another ‘prominent man who was much 
cized in his time was the late George Gooder 
ham. His name seldom appeared on publie 
subscription lists. There were at one tim? 
urgent private calls upon him; nevertheless 
both he and the family did much good wo" 
| directing Public attention to it. ait 
; " hoe : of the — ere 
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1915 1914 1913 
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. $1,132,057 
720,000 835,237 
MOS .. eee 25,000 
p 
rar funds. 


$1,573,053 
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$1,138,057 $1,573,053 $1,688,512 


1e net earnings amount to 14.5 per 
. upon the capital, or exactly 1 per 
. less than a year ago. Upon the 
is of the shareholders—that is, capi- 
reserve and balance at the credit of 
Mit and loss at the commencement of 
fiseal year, the earnings amount to 
per cent. In view of the very strong 
id position of the bank, desirable un- 
such cireumstances, the shareholders 
doubt will feel quite satisfied with 
work of the directors when the state- 
nt is presented to them at the annual 
ting on Wednesday next. The fol- 
ing is a record of the profits, the 
yunts of the dividend and the per 
t. earned on capital and upon the 
eholders’ investment: 


% on *% on 
Capital Invest, 


14.5 6.4 
15.5 69 
17.6 7.1 
17.8 

16.5 


Profits Div. 


$870,966 
925,364 
950,402 
201,520 
704,045 
09,300 16.4 
620,927 15.5 
641,318 : 16.2 
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16.3 sé 
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THE FINANCIAL POST OF CANADA 


Dominion War Loan . 


5% debentures 


Due Ist Dec., 1925. 


Interest payable 1st June and 1st December at any 
branch of any chartered bank in Canada, 


Price: 97% and Interest 


Recognition of the unusual investment merit of the recent 
Dominion of Canada loan resulted in its being over twice 
subscribed for. These bonds are now being offered at very 
close to the original terms, yielding at the market price 


over 5.30 per cent,— 


Write to-day for full Information. 


Wood, Gundy & Co. 


Canadian Pacific Railway Building 


New York 


MONEY AND EXCHANGE 


Practically every statement that has 
been issued to the publie recently, by all 
classes of financial institutions, shows a 
marked inerease of cash on hand. No 
doubt one of the chief reasons for the 
payment of a dividend on Cement com- 
mon is that the company has been able 


to wipe out its debt to the bank by the 
revenue from accounts being paid. A 
year or two ago the demands for cement 
were such as to have required a large sum 
of ready cash to carry the business. This 
has not been necessary since the sub- 
sidence of building activity, of which 
there are no signs of revival, 

It will be noted also that practically 
all leaders in the financial world, in the 
course of their reviews just given to the 
publie, counsel the liquidation of debts 
to banks and of all other kinds of debt. 
This policy has resulted in placing the 
business world in a very much better 


position than it has hitherto been. 
During the week the New York 


Journal of Commerce, in reviewing the 
exchange situation, says: 


Every incoming mail steamer from England 
is bringing large consignments of American 
securities and nearly every one, too, is bringing 
gold, the latter shipped by the British Treasury 
to New York for the purpose of sustaining 
sterling exchange in the New York market. 
The securities: do not represent official ship- 
ments, being sales by British interests who 
did not desire to enter the mobilization scheme 
announced by the British Government and 
placed in practical operation last week. There 
have been many guesses of the volume of se- 
curities that has been returned to this market 
by this week's boats, all nothing more than 
guesses, as this is an item upon which bank- 
ers, to whom the securities as a rule are con- 
signed, are exceedingly reticent and upon which 
they are not compelled to submit official state- 
ments for publication. There has also been 
reported a steady selling of our stocks and 
bonds by Amsterdam, not only for Dutch ac- 
count, but presumably for German account as 
well, though it appears to be accepted as an 
accurate statement among financial interests 
here who should be informed on the subject, 
that German holders have already very effec- 
tively liquidated their entire holdings of 
American securities, Guilders were firm yester- 
day, reflecting the influence of the Amsterdam 
sales of securities. Sterling exchange also was 
strong, though without important change in 
rates, and the same may be said of francs. 
Reichsmarks, on the other hand, were weak, 
cheques on Berlin closing at 754%, against 75% 
on Monday, This compares with the recent low 


point of 71%. 


As will be noticed from the quotations 
following there has been no change in 
Canadian quotations of consequence. It 
would be unsafe to prophesy as to the 


future in view of the increasing imports 


into Canada, judging by the Customs 
collections, and also the comparatively 
speaking small shipments of our produce 
abroad, because of the congestion of 


transportation facilities. 
LONDON MONEY. 


90 
Call Days Consols Rate 
444% 5% 59 

44-4144 5% 59 

44-4% 5%5% 58% 
44-44% 5%-5% 58% 
44-44% 5% 58% 


NEW YORK. 
90 days 
214-2% 
244-2% 
2%4-2% 
2%4-2% 4-76% 
2%4-2% 4-76% 
2% 4-76 
TORONTO MONEY. 
Le. Montreal 
funds funds 
Jan. 9-32 pre. par 
Jan. 5-16 pre. 5c dis. 
Jan, 9-82 pre. par 
Jan, 18 9-82 pre. par 
Jan, 9-32 pre. 5c dis. 
Jan, ¢ 9-32 pre. par 


NOTES FOR INVESTORS 


Brazil Trade 
Trade returns isssued by the United 
States show a somewhat remarkable ex- 
pansion with the countries of South 
America. In the case of Brazil the 


a 


Sterling 
4-76% 
475% 
4-75% 


Sterling 
4.7756 
4.77% 
4.77% 
4-77% 
4.77% 
4.77% 


Toronto 


London 


ports from that country for the six 
months ending October last amounted to 
$52,731,242 as compared with about 
$33,000,000 in a normal year. On the 
other hand the exports from the United 
States to Brazil for the six months end- 
ing October amounted to $19,407,000 as 
compared with $11,893,565 in 1914. 


Industrials Recommended 


Pointing out that industrial bonds, 
which were a favorite form of invest- 
ment before the war, have been recently 
neglected to the extent that they are 
selling out of line with their true worth, 
Greenshields & Company, in their mon- 
thly review, state that such bonds can 
now be profitably bought: Attention is 
called to a list from among those dealt 
in on the Montreal Exchange which it is 
stated are five to twelve points lower 
than normal — bonds which are well 
secured, command a comparatively quick 
market and have all passed through a 
period of depression without creating 
doubt as to their standing. The list fol- 
lows :— 

Present 
Price 
92% 


BOND 
Canada Cement Ist @’s, 1929.. 
Canada Cottons Ist Ref. 5's, 
1910 
Can. Cons, 
6,s, 1946 
Canadian Locomotive ist 6’s, 
1951 
Dominion Iron & Steel Ist 5's, 
1929 


Yield 
7 % 


6%% 
Rubber ist Coll. 


Lyall! Construction 1st 6’s, 1932 

Penman’s Pfd. ist 5’s, 1926... 

Price Bros. 1st 5’s, 1940 

Steel Co. of Canada, Cons. 6's, 
1940 

Wayagamack Pulp and Paper 
ist 6’s, 1951 ..... ~ 


Yields are figured with reference to re- 
demption at maturity at par. All prices are 
“and accrued interest.” 


Accumulated Preferences 


In connection with preferred issues of 
Canadian companies it is pointed out 
that many of them have experienced 
greatly improved business and are now 
developing strong liquid positions. Some 
of these issues are intrinsically more 
valuable than ever before and are sell- 
ing comparatively lower than the com- 
mon stoeks. The following list is sub- 
mitted as embracing a number on which 


the cumulative dividends are in arrears 


and which are considered attractive 
speculations. 


Last Accumu- Non-Pay- 
Dividend lated ing Price 


...July, 1914 10%% ... 71 
July, 1914 101%% ... 98 
Steamships .....June, 1914 11*°% ... 10 


Dom. Tron .....4 Apl., 1914 12 % ... 98 
Nat. Steel Car ..Dec., 1912 7 % eu 91 
Steel of Can. ...June,1914 3%% 7% 94 


WHAT ARE THE FACTS? 


The Toronto Electric Light Co. and the 
Public 

Many well-meaning persons assume 
the position of opposition to privately- 
managed corporations without an ade- 
quate knowledge of the actual facts in 
the case. In connection with the present 
situation in Toronto in the matter of 
electric services, probably very few of 
those who take an active position in 
opposition to the private corporation are 
at all conversant with the actual situa- 
tion. ; 

Some thirty-one years ago some of the 
Toronto financial men and investors de- 
cided to undertake the risks incidental 
to giving Toronto an electric service. 
This was done, the early difficulties were 
overcome, and the way pioneered, with 
the result that for practically a genera- 
tion Toronto has been receiving electric 
current for domestic and commercial use. 
Some who are unacquainted with the 


COMPANY 
Ames-Holdea 


‘facts will say that during intervening 


stock heavily, and in other ways has, so 
to speak, gouged the public. This is en- 
tirely incorrect. Every dollar of the To- 
ronto Electric Light Company’s stock 
was paid for at par. During the first 
seven years, moreover, not one cent of 
dividend was paid, and at no time dur- 
ing the whole period has a higher divi- 
dend than 8 per cent. been paid. During 
the whole thirty-one years, indeed, the 
average dividend paid has been only 
about 5.81 per cent., which even for a 
business which was not a pioneer in its 
line, and which had not so many risks 
to the investment as has the electrie in- 
dustry, is certainly not an abnormal re- 
turn on the investment. In fact, it is far 
less than the conditions would warrant. 
Some one will ask whether, although 
big dividends were not paid, the com- 
pany has not meantime piled up huge re- 
serves. The answer to this is that dur- 
ing the thirty-one years of its history 
the Toronto Electric Light Company has 
accumulated a depreciation reserve of 
only a trifle over $1,000,000. The plant 
meantime has been kept in repair, but 
owing to changes in the industry and the 
inevitable obsolescence of electrical plant 
and equipment, this reserve does at least 
no-more than protect the paid in capital 
of the company. The only additional 
advantage that any of the original share- 
holders got was the securing of some 
subsequently issued stock at par, where- 
as the market price was somewhat high- 
er. This was in recent years only, of 
course, and it did not affect the public, 
as every dollar’s worth of stock issued, 
on which dividends have been paid, was 
paid for at par in full. During these 
years also the company from time to 
time made the necessary extensions in 
the city, many of which were for a long 
time unprofitable, and in other ways 
kept its service up to the highest pos- 
sible standard. In the matter of resi- 
dence lighting, in fact, their standard 


‘Hydro power. 


of 60-cycle current, was very much su- 
perior to the Hydro’s 25-cycle. In 1908, 
moreover, the interests behind the To- 
ronto Electric Light Company decided 
that, with a view to additional and 
cheaper power for the City of Toronto, 
they would expend $10,000,000 in a Can- 
adian plant at Niagara Falls for develop- 
ment of power for Canada. This was 
the only plant which had this purpose in 
view, and it was also a pioneer in sup- 
plying power for Canada. The necessary 
long power line was built, the early 
transmission and other difficulties were 
overcome, and less than five years later 
the Hydro-Electric Commission dupli- 
cated the Toronto plant and entered into 
competition with the local company. 

Notwithstanding the fact that the in- 
vestors in Toronto Electric Company’s 
stock received during the whole period 
a very inadequate return on their money, 
methods of competition, which are to 
say the least most questionable, are 
systematically used against them. The 
club of higher taxes has been steadily 
held over the electricity buying public 
with a view to inducing them to use 
Hydro rather than T. E. L. current. Com- 
bined with this also has been the effort 
on the part of some of the city officials 
to compel power users in the new Ash- 
bridge’s Bay district to use nothing but 
They have also tried to 
compel anyone that does business with 
the Corporation, such as builders and 
contractors, to use Hydro power only. 
These efforts have fortunately been 
found out to be not within the city’s 
power, and it is scarcely conceivable that 
the Harbor Commissioners would lend 
themselves to such an inequitable pro- 
ject. It serves to illustrate, however, the 
type of competition which is being em- 
ployed to put out of business a com- 
pany’ which has been serving the City 
of Toronto in a fair way for practically 
a generation. 


THRO OTHER SPEC’S 


The Shell-less To-morrow 


(Canadian Machinery and Manufacturing 
News) 


In recent weeks it has been our privilege 
to receive many inquiries—particularly from 
the managements of small machine shops 
engaged either in the manufacture of muni- 
tions or the equipment required for same, as 
to suitable lines to develop in lieu of the 
above when the war demand ceases. With a 
view to stimulating this highly gratifying 
development, we are, therefore, having pre- 
pared for publication in our January 27 issue, 
an article dealing directly with products that 
are eminently suitable for both large and 
small metal-working plants to manufacture, 
such products having either been imported 
previously for our own domestic needs or 
having since become available to us as ao 
export proposition. 


National Registration in New Zealand 


(W. A. Beddoe in -Trade and Commerce 
Weekly Bulletin) 


Under the National Registration Act passed 
during the session just ended, every mate 
resident In the Dominion is required to fur- 
nish to the Government Statistician at Wel- 
lington a personal schedule setting out full 
particulars as to his age, nationality, occupa- 
tion, dependents, etc., and also stating 
whether he is willing to become a member of 
an expeditionary force in connection with the 
present war or not. In the case of single 
men, without dependents, this must be 
answered yea or nay, but for single men 
with dependents, married men and widowers 
with dependents, the question is qualified with 
the words “if required.” 


The schedule completed, is to be placed itn 
the envelope provided, and handed to an 
officer of the Postal Department, or posted 
direct to the Government Statistician at Wel- 
lington not latter than November 9. The 
particulars are strictly confidential, and an 
addressed envelope is provided in each case 
to ensure this being observed. 


The Act imposes penalties up to £100 or 
imprisonment up to six months on any person 
who fails to furnish the particulars requir- 
ed, or who makes a false statement, and any 
one so doing will be prosecuted. 


The object of the registration is to ascertain 
the resources of the Dominion in men. The 
register to be compiled is purely a_ civil 
register, and the furnishing of the schedule 
required under the Act does not Involve en- 
listment, nor is it in substitution for the 
present system of enlistment. 


Independent Order of | 
Foresters | 


PROTECTION 


You May Secure For Yourself 


and Family 


Payable to your beneficiary in case of death- $500 to $0,000 


Payable to yourself in case you become totally 
and permanently disabled - - - - 


Payable to yourself on attaining your 
seventieth birthday - - - - - - 


Payable to yourself, Sick Benefits, from - $3 to $10 per week 


Payable to your beneficiary in case of d 


Funeral Benefit of - - - - = = 


The Order charges adequate rates and 


maintains adequate reserves based on the 
Order’s own experience and 4 per cent., 
compiled by the Actuary of the Order, 
Sidney H. Pipe, F.A.S., A.LA. 


Policies issued by the Society are for 


Interests. These 


Benefits Paid 


- $350 to $3,500. 


- $350 to $3,500 


eath, 


- $50 or $75 


the protection of the Home and Home 


Policies cannot be 


bought, sold or pledged. 
The underlying principle of the insur- 
ance system of the Society is pure pro- 


tection for the member and his family. 


Over Forty-seven Million Dollars 


HEAD OFFICE 


F. J. DARCH, Secretary 


years Toronto Electric Light Company 


TORONTO, CANADA 


E. G. STEVENSON, President 
S. H. PIPE, F.A.S., A.LA., Actuary 
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[+ | INVESTORS’ INSURANCE 


ee 8 gee Death Claims Show Big Returns for Premiums 


—— SS eS _- 


‘| British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED. DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,576,398 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVIT ED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family T t ] 
ane cannot be bought, sold or ota 
Pp 
Benefits 
Paid 


edged. 
Benefits are payable to the Bene- 
42 Million 
For further information and Dollars 
literature, apply to 


ficiary in case of death, or to the 
FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Furnishes 
A Complete 
System of 


member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 

- Policies issued from $500 to $5,000. 
Insurance 
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The seventeenth annual report of the 
National Life Assurance Company of 
Canada was presented by the directors at 
the annual meeting of the company held 
in Toronto on the 12th instant. 

Owing to the fact that the account for 
the return to the superintendent of in- 
surance, required by the Insurance Act of 
1910, are not yet available a direct and 
comprehensive comparison with former 
years would be misleading. What ap- 
pears clear is that the large gain in sur- 
plus has strengthened the position ofthe 
company which must eventually revert 
to the benefit of the policyholders. 

Following we are told, a careful in- 
vestigation, the board have made a 
change in the methods hitherto adopted 
in the annual campaign for new business. 
While this has resulted as was antici- 
pated by them, in a reduced volume of 
new assurance being written in 1915, a 
saving has been made of over $55,000 in 
the expenses of branch offices and agency 
expenses. 

The actuary reports that death claims 
are only 46 per cent. of those expected 
by the well known Hm table of mortality, 
and 20 per cent. less than those of 1914. 
There were no reported death claims un- 
paid on January 1, 1916, and no con- 
tested claims. 

As regards the investments, the re- 
port states that the company has a con- 
tinuous record covering seventeen years, 
of no arrears of interest, or principal and 
not a dollar lost on any of its invested 
funds. This is good evidence of a care- 
ful selection. of investments by the 
directors. 


Doctors and life assurance companies 
have brought home to them more often 
perhaps than the general public, the 
great uncertainty of the duration of 
human life. Some of the life companies 
in their efforts to impress upon the pub- 
lie the dangers of delay in applying for 
assurance, while they are yet in the full 
vigor of health and strength, publish 
each month, for the benefit of their 
agents, a monthly bulletin, which con- 
tains amongst other things a list of 
death claims paid during the month. The 
bulletins for December last issued by the 
Mutual and the Great West Life offices, 
very vividly bring home this uncertainty 
of life. ’ 

The Mutual paid 25 death claims, 
amounting in all to more than $54,000, 
for which only $23,368 had been paid by 
the policyholders—that is a return to 
the policyholders of all they had paid in 
with more than 100 per cent. added. 

The Great West paid 16 death claims 
during the month, of which, in one case, 
only one premium had been paid; in four 
cases only two premiums had been paid; 
while of the rest only five had paid ten 
or more premiums. 

This does not mean that neither com- 
pany had claims above or even equal 
to the normal death rate. It simply il- 
lustrates forcibly, the valuable returns 
obtained from life insurance and the 
great uncertainty of the duration of 
human life. 

To defer the taking of a needed life 
policy is to gamble — to gamble with 
one’s own health, and too often with the 
health and happiness of those it is our 
first duty to protect. 


The Mannheim Fire Insurance Com- 
pany of Mannheim, Germany, pursuant 
to his Majesty’s proclamation, has not 
been granted a renewal of its license to 
carry on business in the Province of 
Manitoba. The assets in Manitoba, 
amounting to $10,605, in the hands of 
the Provincial Treasurer, are being re- 
tained, and the superintendent of insur- 
ance for Manitoba, in his report to the 
Legislature, recommends that they be 
confiscated. The amount at risk in Mani- 
toba was in 1913, the last report issued, 
$583,818. 


Last week fire destroyed the business 
section of Prince George, B.C. A fire in 
Brandon involved the loss of two lives. 
Damage to the extent of $150,000, was 
done by fire to Cooperage Mills in Tren- 
ton, while reports of many small fires 
reach us daily. The following warning 
issued by the National Fire Protection 
Association in New York regarding the 
winter fire hazard of frozen water pipes 
should not be confined to the other side 
of the border: 

“Many winter fi “ 
samme Se ee eee sei 
burning match, torch, or open flame of any 
deseription should never be employed for this 
purpose. To wrap the pipes with oil-soaked 
Tags and set them on fire is worse than folly 
it is incendiarism. Pipes are almost in- 


variably adjacent to walls or partitions where 
there fs on avomuding current of afr {0 feet 


‘ hia hts St RS al ats 


and Uncertaiaty of Life—Annual Meeting National 
Life—Fire Protection Warning ; 


and spread a flame. Even if the flame docs 
not start a fire its sudden local heat may 
cause the pipe to break and flood the premises 
with water. ; 
“Recommendation: Wrap the frozen sec- 
tion of the pipe with cotton cloth and pour 
hot water upon it (even if the hot water must 
be obtained from a neighbor) until the ice m 
the pipe gives way. Rags on the floor at the 
base of or under the pipe will absorb the 
waste water. If the freezing is too severe 
to yield to this treatment send for a plumber. 
Reputable plumbers always avoid running 
water pipes along outside walls where it is 
possible to do so. Property owners when 
building should look out for this. It may 
some time save them money and vexation.”- 


Writing us with regard to our article 
on the war risk and fraternal societies 
in The Post last week, Dr. C. Van Nor- 
man Emory, Dominion secretary of the 
Royal Templars, says: ‘‘I fully agree 
with the sentiments expressed in that 
article. As a society we are carrying 
those who were members of our society 
prior to the outbreak of the war and 
have since enlisted; but any who have 
joined since, we will not carry their 
risks. Even this way I fancy the society 
will find it necessary to have a special 
assessment to meet the death claims and 
surely our members should not object, 
from a patriotic standpoint.’’ 


At a banquet of the Saskatchewan 
Retailers’ Association held in Regina 
last week, Mr. J. L. S. Hutchinson, pro- 
vincial treasurer of the association, 
spoke on the fire insurance scheme re- 
cently adopted by them. He said al- 
though the Retailers’ Merchants Insur® 
anee Company of Saskatchewan, had 
only commenced to write insurance 
since Nuvember 1, there was $131,000 in- 
surance in force at present, For the first 
year not more than $1,000 insurance 
could be taken out by merchants in the 
country and not more than $2,000 by city 
merchants. 


Mr. J. W. Rutherford, manager of the 
Anglo-American Fire Insurance Com- 
pany, on behalf of himself and other 
shareholders of the company, has en- 
tered an action against the following 
directors of the company, claiming that 
the defendants made investments of the 
funds in such a way as to be a breach 
of trust. The suit is to recover the sum 
of $230,000. The directors named are: 
Joseph N. Shenstone, A. A. Allan, 
Reuben Millichamp, H. B. Eckhardt, 
Emil Nerlich, the executor of John Flett, 
the executors of S. F. McKinnon, all of 
Toronto; John R. Barber, of George- 
town; Perey W. Thompson, of St. John, 

| N.B.; and the executor of the late John 
Know, of Brantford. The head office of 
the company is in Toronto. 


The finacial statement of the Imperial 
Guarantee and Accident Insurance Co. 
for the year 1915 shows that the com- 
| pany issued 12,670 policies for the in- 
surance of $32,844,860 during the year, 
against 13,388 policies for $33,593,513 in- 
surance in 1914, 


Although no definite details have been 
announced, it is reported that some of 
the Toronto policy holders of the manu- 
facturers life are to make an effort to 
mutualize the company. This is one 
of the courses open to the policy holders 
suggested by the Financial Post. In our 
editorial column this week we deal with 
some aspects of the Finance Minister's 
position in the question. 


A Regina Giant 

The Regina manager of Canada Life 
was termed by President Cox a giant in 
other respects than that of mere 
physique, and in looking for someone to 
speak for the giant West, called upon 
Giant MeCuish. That gentleman imme- 
diately proceeded to show the stuff he 
was made of. He related the story of a 
farmer in the Soo district who was hail- 
ed out in June, and when the Govern- 
ment Hail Inspector went down to look 
at the area hit by the storm, he gave 
this particular farmer ‘‘total loss.’’ 

ter the storm, however, the crop look- 
ed up somewhat, and the farmer decided 
to go to the expense of cutting and 
threshing it, and eventually took off 
forty-five bushels to the acre of No. 2 
hard. After the meeting, the Regina 
representative was tackled as to the 
authenticity of his information. But 
questions of that kind did not shake 
his confidence. What Easterners want, 
he said, is the faculty of realizing what 
the West means to Canada, and then 
they would believe the wonderful things 
which - a mueh to the enter- 
tainmen e@ white-haired, stern- 
looking, venerable and grave shargholi- 
ers of the Canatia 3 | 


Northern 


Crown Bank — 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 
Capital (paidup) - - $2,850,000 


DIRECTORS. 


President, Sir D. H. McMillan, K.C.MG, 
ice-President, Capt. Wm. Robinson, 
Jas. H. Ashdown, A. McTavish Campbell, 
W. J. Christie, Sir peugies Cameron, 
Cy em = hampion, 
John Stovel 
General Mana ae Robert Campbell 
Supt. of Branches L. M. McCarthy 


A neral Banking Business transact 
all Branches. . — 


Accounts of Individuals, Firms, Corpor. 
ations and Socicties carried on most favorable 
terms. Special care given to Savings Bank 
Accounts. 


Branches throughout Canada. 


Vv. F. CRONYN, 
Mepeger - - * * * Toronto Branch 


ROYAL BANK 
OF SCOTLAND 


Incorperated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
8t. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 
Londen Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 

Glasgo 


w Office, Exchange 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 
Banking business of every de- 
scription transacted. Accounts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


Square. 


THE 
UNION BANK OF AUSTRALIA, 
LIMITED 


CAPITAL :=— 
,uyscE sep and 188 
Paid-up Septal. rene 
Reserve Fund ....£1,960, 
Reserve Liability of 
Total Capital and Reserve ........... oo000T, 000,000 
Head Office: 71, GORNHILL, LONDON, E.c. 
DIRECTORS. 
HENRY P. STURGIS, (Chairman). 
F. Blake, R. Mewburn, 
on. the Karl 
The Hon. C. T. Mills, 
M.P. 


Robert ©, Nesbitt, 
Frederick G. Parte 


ai Ww B. Perceval, 
K.0.M.G, 


Manager—-ARTHUR C. WILLIS, 

Assistant Manager—-WILLIAM J. ESSAME, 

The Bank has il B in VICTORIA, 39 in 
NEW SOUTH WALES, ® in enn, M 
in SOUTH AUSTRALIA, in WESTERN 
AUSTRALIA, 3 in TASMANIA, and & in NEW 
ZEALAND, and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). Drafts these B: are 
issued by the Head 


The Agents of The 
Great-West Life 
Assurance Company 


Are to be congratu- 
lated on having for the 
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i solidated Mining as Viewed fro 
Development in Con sy iaaaeal m British 


Commenting on the report of the con- 
golidated Mining and Smelting Co., 
whieh was dealt within the Financial 
Post of December 25th, a writer in the 
province (B.C.) says the extensive de- 
velopment done on the company § pro- 
perties may be judged from the fact that 
the underground work has now aggre- 
vated about 89 miles, 21,067 feet of nar- 
oe work and 26,415 feet of diamond 
drilling were done during the past year. 

The great depth being attained by 
mining in Rossland is shown by the fact 
that a new level at a depth of 2400 
feet has been opened on the War Eagle, 
and the discovery of new ore bodies on 
the upper levels shows that extensive 
exploration has not yet exhausted the 
reserves of the upper workings, now 
under development for twenty years. 

M® the Sullivan mine a new tunnel is 
being driven at a depth of 700 feet be- 
neath the upper workings. The tunnel 
will be between 8000 and 9000 feet in 


length and will be the future main work- 
| ing tunnel of the mine. A new low level 


tunnel is being driven on the Highland 
mine at Ainsworth to open up the veins 
110 feet below the upper workings, and 


- ore has been encountered, with eneour- 


aging prospects for opening up valuable 


ore bodies. 


Expenditure on the Trail smelter for 
the year aggregated $329,539.64 which 
included the acquisition of the Cottrell 
patents for the roasters and furnaces, 
and additional lead furnace, new lead 
sampling plant, copper converters, and 
the production og electrolytic zine. 
About half a ton of zine a day is now 


being produced at Trail. A plant to 


produce twenty-five tons of zine a day 
' is being erected; and will make avail- 
| able a large body of complex ore at the 


Sullivan mine. 

The tonnage of customs ores treated 
shows a falling off as compared with 
previous year of 14,847 tons, due to the 
falling off in shipments of silver lead 
ores in the early part of the year. 

Since the report was issued, the com- 
pany has decided on doubling the zine 
plant to a capacity of fifty-nine tons a 
day. The Sullivan mine has developed 
as one of the mose promising zine-lead 
mines on the continent. The shares of 
the company have lately commanded a 
premium of 40 per cent. on the Montreal 
Stock Exchange and the writer is in- 
formed on good authority that the com- 
pany’s asset are practically worth three 
times the book value as shown in the 
company’s balance sheet. The dividend 
rate has been increased to 10 per cent. 
with the new year. 

A new feature of the operations of the 
Consolidated Mining and Smelting 
Company, Ltd., is the purehase from 
the Bank of Montreal of its interest in 


| the Emma mine in the Boundary, recent- 
_ ly operated by the B.C. Copper Com- 


pany, so that the Consolidated evidently 
intends again extending its operations 
into the Boundary country, where it 


formerly worked the No. 7 and Phoenix 
ground mines. The company is also ar- 


ranging to extend its operations to the 


coast, and has negotiations in hand to 
this end, 


A ecireular Has been issued by the 
MeIntyre-Poreupine Mines giving the 
production for the quarter ending Dec- 
ember 31st last. The tons milled a- 
mounted to 26,160, and the value per 
ton ran at $7,39. The gross value was 
$193,261 of which $184,233 or 95.429, 
was recovered. Operating costs went 
to $4.16 per ton and in the aggregate, 
$108,708 leaving an operating profit of 
$75,485. Important developments in the 


properties of this company are outlined 
in the cireular. 


ABOUT THE MINES 


Rochester. — The Trethewey Mining Com- 
pany, which have a lease of the Rochester 
property, have a promising vein at the 
$00-foot level. The vein, which is approxi- 
mately 1% inches in width, has been follow- 
ed some distance. It carries about twenty 
ounces of silver to the ton and is of mainiy 
calcite and  smaltite. The management 
propose following this vein further ‘'n 
drifting and at the same time to crosscut 
one the same level under Brady Lake, in antici- 
pation of locating other veins. Two shifts are 
working, under the direction of acting man- 
ager, Mr. H. 8S. Robinson. 


McAuley-Bridge—According to a report 
{from Porcupine, Col. Hay, president of the 
McIntyre-Porcupine Mines, has taken an op- 
tion on the McAuley-Bridge claims in Bristoi 
township, about 15 miles southwest of Tim- 
mins. These claims were once under option 
to Mr. B. E. Cartwright. 


A considerable amount of diamond drilling 
has been done on this property and two shafis 
to 38 fect and 45 feet respectively, have been 
sunk, Good values are said to have been en- 
countered in both shafts. It is not the in- 
tention to do any work on the claims before 
spring in the way of exploration and ex- 
amination. 

Genessee.—It is the intention of Manager L. 
I’, Steeninan of the Genessee Mining Company 
to continue the present 60-foot shaft to a depth 
of 300 feet before crosscutting, and if ore is 
not located, to sink to 375 or 400 feet. New 
black-smith shop, hoist-house, powder and 
store houses have been erected on the property 
and a new shaft bouse will be built shortly. A 
small gang of men is now employed on the 
property, and it is the intention to prosecute 
development work energetically. 

The owners of the Genessee are optimistic 
of the outlook on the recent developments at 
the Chambers-Ferland. 


Ophir.—The sinking of the Ophir shaft from 
the 300-fcot to 600 feet has been decided upon 
and the work will be done by contract. Ten- 
ders have already been called for and it is ex- 
pected that the work will be commenced this 
week or next. _ ‘ 

Hayden Mines.—A good find was made on 
the property of the’ Hayden Mines Co., ac- 
cording to advices from Porcupine, says the 
Nugget. At the 100-foot level, according to the 
information received, a cross-cut was run and 
an ore body of considerable width cut into. 
As to the values carried, however, no informa- 
tion is forthcoming until the sampling is 
completed and assays made. It is proposed 
to sink a winze from the 100-foot level at a 
point some distance from the foot of the 
shaft, and when this is completed to a depth 
of 125 feet a cross-cut will be run back to 
a point directly under the mouth of the shaft 
and raise to the 100-foot level. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 


ORE SHIPMENTS 


Ore shipments from the camp this week were 
under half a million pounds. Six companies 
sent out 465,943 pounds as compared with 
945,871 pounds shipped by ten companies last 
week, 


Only two mines shipped bullion from the 
Cobalt camp since the first of the year. Nip- 
issing this week shipped a total of 214 bars 
containing 251,675.15 ounces, valued at $142,- 
196.75 and the Crown Reserve sent out 22 bars. 

The shipments of bullion for the year to date 
are as follows: 


Mine Bars. Ounces, 
Nipissing 
Cr. Reserve 


Value. 
214 251,675.15 $142,196.75 
17,000.00 


236 280,675.15 $159,196.75 
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A YEAR OF PROGRESS 


. The following figures represent the results achieved by The National 
Life Assurance Co. of Canada for the year ending December 31st, 1915. 


Assurance in Force ......................$21,194,155.00 


Policies Issued and Placed . . Pegs 
Total Assets (Exclusive of Uncalled 
Reserves, Government Standard ......... 


Cash Income ............... 
Payments to Policyholders .... 


4,309,297.00 


3,339,123.99 
2,718,664.00 
471,355.21 


866,680.57 
251,033.72 


Surplus Earnings were the largest in the history of the Company. j * 


During the year 1915 the death losses were the lowest in the history of 


the Company, being only 46% of the Mortality expected and provided for, and 
showing a decrease of 20% on the year 1914. 


The Company again reports NO ARREARS OF INTEREST OR PRIN- 
CIPAL ON ANY OF ITS INVESTED FUNDS; further NOT A DOLLAR 
HAS BEEN LOST ON SAME since the inception of the Company. 


No contested claims and no unpaid Death Claims on Jan. 1st, 1916. 


Write for a copy of our Complete Report and Booklet “Security.” 


\ THE NATIONAL LIFE 


Assurance Company of Canada 


Head Office - 


TORONTO, Ont. 


Branch Offices and Agencies in all Important Centres. 


Ore shipments for the week ending Friday, 
Jan. 14th were as follows: 


Mine. 
Tra RoS@ ..ccee cecccseees coe ceWeeees ° 
McKinley-Darragh ..... 
Dominion Reduction 
Buffalo Mines 
Mining Corp. (Cob. Lake) 


Ore shipments for the year to date were: 


Mine. 

Coniagas 
Penn Canadian .... 
Buffalo ... 
Nipissing 
Peterson Lake 
Dom. Reduction 
Mining Corp. 

Townsite-City 

Cobalt Lake 
Beaver Mine 
Temiskaming 


SMELTER RETURNS 


The Consolidated Mining and Smelting Com- 
pany of Canada, Ltd., ore receipts at Trail 
Smelter for week ending Jan. 13th, 1916, and 
from Oct. Ist, 1915, to date, in tons, were as 
follows: la 
COMPANY’S 

Centre Star 49,327 

Le Roi 38,833 

Sullivan 12,052 

No. One ‘ aras 1,173 

St. Eugene .. <a ckeaes 123 

Silver King ... sees 15 
OTHER MINES 


SILVER PRICES 


London. 
January 27 1-16 
January 
January 
January 
January 
January 


REVIEW OF MARKET FOR MINING SHARES 


NAME, Capital Par 


Authorised Value 


COBALT, 

Bailey 

Beaver Cons. Mines 
Ruffalo Mines Co. 
Cham.-Ferland 

City of Cobalt 

Cobalt Lake Min. Co 
Coniagas 

Cons, Min. & Smelting.... 
Crown Reserve 

Git. North. Silver Mines.. 
Kerr Lake Min. Co 

La Rose 
McKin.-Dar.-Say. Mines... 
Nipissing 

Peterson Lake 

Right of Way 

Seueca Superior 

Silver Leaf Min. Co 
Temiscaming 


Temis. & Hudson B . 
Tret hewey ; = 
Wettlaufer 


PORCUPINE, 
Apex 


Dome Extension 

Dome Lake 

Dome Mines (Stock)..... 
Foley «Brien Mines .... 
Hontinger 

Jupiter Mines 

McIntyre 


ww 
= 


$2223 
$2888352 


83552525 


2222232 
Pt tak et tt hed CR st Bn ot et pt 
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$969 HII -169 4 19—3 


Bayzeee 
388335 


B58 


e258 


Teston E. Deme 


Rea Consolidated 
West Deme 


S88sesseee. 
3822222222222 


SE58s ee: 


Range for 


Last Dividend Year 1915. 
te Date High 


% 


se 


Apr. 27 1915 
Apr. 1, 1914 


Jan. 1, 1916 
Oct. 26, 1915 
Jan. 3, 1916 
Nov. 16, 1914 
Dec, 15, 1015 
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16,700 


Temiskamingue & N. 0. Ry. 
Peterson Mining ere cee. <0 meee vey me * 


$ sah 
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Business Founded in 1795 


AMERIGAN BANK NOTE COMPANY 


(la sorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD E and WORKS 
OTTAWA 
Branches: 


TORONTO MONTREAL WINNIPEG 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board of Directors 
BE. D. McCALLUM, Vice-President. 


JOHN FIRSTBROOK, Vice-President 
H. WADDINGTON, Managing Director 


W. 8. DINNICK, President. 


L OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. B. JESSOP, M.P.P, 
Te W. L. HORTON, J. W. SCOTT, ALECK CLARK, F. C. L. JONES, 


Regina Branch Advisory Board 


. D. McCALLUM, W. M. MARTIN, M.P. T. J. HOW, 
- FE TA SET ERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON. 


GEO. H. BRADSHAW, J. G. LANGTON, 
Manager Regina Branch. Secretary. 
Correspondence Invited. 


HPAD OFFICE: 80 KING STREET EAST, TORONTO. 


Wy DEBENTURES 
O 


CAPITAL PAID UP - $2.560 DOU OH 
ASSETS -— ~—. ~ $6,440,066,56 
RESERVE FUNDS ~- $650 U0Q0. COG 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


Head Office.82-88 King St fF Toronto 


“HERE'S YOUR 
TICKET” 
TO 


Yeur train leaves Terents 10.45 P.M: Mons’ Weds, Pri. 
WITH!CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric tighted sleepers, diniag cars and first-clyss coaches 


City Ticket Office: 52 King St. East, or 
R, La FAIRBAIRN, General Passenger Agent, Terente, Ont. 





THE FINANCIAL POST OF CANADA 


Interesting Facts 


Concerning the Work of the Toronto and 
York County Patriotic Fund Association 


Cash payments on subscriptions had been received up to 3lst December, 1915, 
amounting to $832,249, which with $6,842 of interest on: unused balance from time 
to time made a grand total of cash $839,091. 


Disbursements for all purposes up to 3lst December, 1915, amounted to $767,291, 


leaving a balance in hand of $71,800. 

There were 900 families on the fund in September, 1914. In December, 1915, there 
were 5,742. 

Relief paid out to families was $21,567 in September, 1914, and for —" 
1915, the amount was $88,782. 

The average monthly payment to a family is about $16.00. 


Total salaries paid in administering the fund for the seventeen months, from its 
inception to the 3lst of December, amounted to $15.098. 

Disbursements for the month of January, 1916, will amount to something over 
$90,000 against which we have $71,000 in hand. The deficit of $20,000 will be covered 
by the payment of subscriptions. We expect to receive on account of subscriptions 
due in September, 1916, a sufficient amount to cover the aaery deficit, sss provide 
largely for the Februrary requirements. 


The total number of dependents on the fund, ‘acludlitig Children, on Cialis 


31st, 1915, was nearly 15000. The percentage of allowances given on account of_ 


children is about 40%. 


Applications made to the fund during the month of December numbered 674, 
of which 583 were accepted, 56 held for further consideration, and 80 pronounced 
not eligible. Some months there are two or three times this number. 

The average monthly visits of Public Health Nurses number about 900, the 


number of visits for December, 1915, being 1,110. There were 331 cases of sickness 
reported during the same month. 


Up to the 3lst of December the Association has paid for services of 398 Visit- 
ing Nurses, 212 Victorian Order Nurses, and. 8 St. Elizabeth Order, 75 Practionl 
Nurses, and 111 Housekeepers. 


The number of inquiries made at the office poo the month of D 
ecemb 
1915, was 2,281. Some months it is two or three times this number. ie 


The total number of cases of sickness reported and d 
3lst of December was 1,932, of which 722 were Shetctanen a3 _ ea ” the 


During the month of December nearly 2,500 communicati 
ions were r : 
clusive of subscription letters. eceived, ex 


During December the fund maintained 67 hospital 
the Sick Children’s Hospital. ospital cases, 


During December the investigating Department made 1,027 
vestigations, 448 of them in the homes of the dependents. facet 


Published by Campaign Committee. 


14 of which were in 
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Facts and Opinions 


(Continued from page 4) 
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Sawyer-Massey—(Huron St., Toronto). 
__The excellent harvest in the West bas 
had a good effect upon Ranpeer eens: 
That organization has been able to col- 
lect a substantial amount and has thus 
been abled to reduce its liabilities to the 


bank materially. 
developed a demand for 


In addition there has 
implements 


manufactured by the company. As you 


will known through 


have appear 
part of the fae 


statements whieh 
ed in The Financial Post, a 
tory has been devoted to 


the manufacture of munitions and from 


this souree it is unde 


rstood the earn- 


ings have been considerable. The range 


of prices 
few years is as follows :— 
: Preferred 
High Low 
93% 85 
9914 92% 
82 
69 
% 74% 27% 


971 
1916 * 7% 


on Sawyer-Massey for the last 


Common 


Low 
25 
3546 
30 
25 
27% 


Ocean Accident — (Inquirer). — The 


policy 


contains a clause covering 


the 


doctor’s fee up to $5 per $1,000 of the 
original amount of the policy, although 
you were only laid up for a day or two. 
Send in your claim to the company with- 


out delay. 


General Accident—(University).—You 
are asked to agree that your policy shall 
read as though the following proviso 


had bee 


n originally contained in it: 


“This policy shall not cover or include 
any bodily injury occasioned to the in- 


sur 


WANTED 


CAPITAL OR PARTNER 


ed directly or indirectly by or aris- 
ing from his participation in naval or 


with capital for a ranching proposition 
in Alberta, cattle and sheep. For full 
particulars apply Van. B. Cc. Keith, Box 


1688, Edmonton, Alta. 


Chartered Trust and Executor 


Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guafantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 


eurity of principal. 


Chartered Trust and Executor 


Company 
61 Yonge Street 


TORONTO 


& C0. 


Members 


New York Stock Exchange 
Chicago Board of Trade 


DIRECT PRIVATE WIRE 
Telephone Main 5790 


14 King Street West, 


Preferred 
Shares 


A purchase of industrial 
cumulative preferred 
shares of high standing 
Companies is the best 
form of investment 
yielding a high return. 
Safety and in many 
cases the promise of a 
mild increase in price 
can be obtained. 

We have compiled in letter 
form, information covering 
the best of these issues. We 


shall be pleased to send you 
this information on request. 


F.H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 


TORONTO 


military service outside of the land 
limits of Canada and Newfoundland, or 
bodily injury occasioned from an act of 
war committed by any enemy of the 
King to the insured or beneficiary while 
traveling in the ‘‘war zone,’’ or while 
the insured may be engaged in aeron- 
auties.’’ Under the ecireumstances this 
is fair and reasonable. Especially is this 
so in view of provisions No. 17, 21 and 
28 of the policy. The premiym charged 
is that for the safest ‘‘risk’’ that is in- 
sured; but this is obviously not enough 
to cover overseas naval and military ser- 
viee, or the environment of the war 
zone. The terms of the policy are both 
good and liberal. 

Canadian Car—(Montreal).—The__re- 
port you saw in the New York Journal 
of Commerce was corrected in an issue 
of that journal a few days ago. The 
statement appearing in The Financial 
Post on January 15th with respect to 
the New York subsidiary was accurate. 
You should not conclude that The Fin- 
ancial Post was wrong because some- 
thing different. appeared in the journal 
you mentioned. The president of the 
Canadian Car & Foundry Company, Sen- 
ator Curry, took occasion to correct the 
journal in question which gave cireula- 
tion to a statement which as you noticed 
was not in accord with that given in 
The Financial Post. 

Marconi Wireless—(Winnipeg).—You 
will find a reference of this company in 
our issue of December 4th, page 1. The 
information you ask is there given. 

Director (Insurance).—We should not 
advise you under the circumstances to 
take a seat on the board of the company 
you name. This is no reflection upon the 
solvency of the company. Your influen- 
tial position might lead your friends to 
follow your name without seeking your 
personal advice, when they would be 
likely to find they could have done better 
elsewhere. 

N.S.—(Maritime)—During 1915 the 
Home Bank reduced its dividend from 
7 to 5 per cent. The Northern Crown 
Bank passed its dividend, and the Bank 
of Toronto, while paying its usual divi- 
dend of 11 per eent., did not pay its 
usual bonus of 1 per cent. 


STEEL OF CANADA 
Common Holders More Numerous but 
Preferred in Fewer Hands 

The Steel Company of Canada, Limit- 
ed, report that it has now 900 common 
shareholders and 1,549 preferred share- 
holders, this being an increase of 90 in 
the former and a decrease of 143 in the 
latter during the past year. As the com- 
pany has outstanding now $11,500,000 
common, and $6,496,300 preferred, the 
average holding of each common stock- 
holder is 128 shares and of each pre- 
ferred stockholder 42 shares. The com- 
mon stock during the year advanced in 
market value from 9 in April to 4714 in 
November, the preferred from 69 in June 
to 9414 in December, the rise in the ecom- 
mon working out at 428 per eent., and 
that in the preferred at 37 per cent. 
Common is now selling around 36% with 
prospect of an advance. 


DULUTH-SUPERIOR 
The gross earnings of the Duluth- 
Superior Traction Company for the week 
ending January 14th amounted to $23,- 
333 as compared with $22,104 for the 
corresponding week a year ago, the in- 
crease being $1,229 or 5.6 per cent. 


EL 
PURITY FLOUR MILLS, LIMITED. 


UBLIC Notice is hereby given that un 
- the First Part of chapter 5 of the noes 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 5th day of Novem- 
ber, 1915, incorporating Harold Stephen 
Gausby, secretary; Frederick Charles Allen, 
solicitor’s clerk; George Norman Limpricht, 
draughtsman; C jes urno Cowie, account- 
ant, and William Alexander Walker, clerk, all 
of the City of Toronto, in the Province of On- 
tario, for the following purposes, viz.: (a) To 
carry on the business of growers, producers 
and buyers of and of merchants dealing in 
grain, cereals, or_other agricultural products 
of any and every description; to carry on the 
business of grist millers, of grain elevator, 
and warehousemen, including, without restric- 
tion, the aforegoing expressions, the buying, 
selling, receiving, storing, shipping, kiln dry- 
ing, cleaning, separating, chopping, crushing. 
grinding, and manufacturing of all kinds of 
cereal or grain into meal,’provender, flour and 
other products and by-products thereof, and 
to carry on a cold storage business in all its 
branches and to provide accommodation for 
all kinds of food stuffs and other merchandise 
requiring cold storage; (b) To construct or 
otherwise acquire and dispose ef, and to 
equip, operate and maintain agricultural im- 
plements of every description, mills, elevators, 
cold storage warehouses, warehouses and all 
other buildings, structures and improvements, 
plant, machinery, tools, supplies and appur- 
tenances used or -capable of~ being in 
connection with any of the business aforesaid ; 
(c} To assist in the promotion, organization, 
developmept or management of any corpora- 
tion or company, for the purpose of acquiring 
any part or the whole of the business of the 
company, or carrying on a business similar in 
whole or in part to that of this company. 
and to raise and assist in raising money for 
and to aid by way, of bonus, loan a 
endorsement, guarantee of bonde, debentures 
or other securities or, otherwise, any such 
company or corporation, and to offer for pub- 
Ne subscription any shares, stocks, bonds, 
debentures or other securities of any other 
company or corporation; and to aid in any 
manner any such corporation or association 
of which any bonds or other securities or 
evidences of indebtedness held 


designed to protect, preserve, improve or en- 
hance the value of any such bonds or other 
securities or evidences of indebtedness o: 
stock; (4d) To apply for, secure, acquire by 
assignment, transfer, purchase or otherwise, 
and to exercise. carry out and enjoy any 
charter, license, power, authority, franchise, 
concession, rights or privilege which any gov- 
ernment or authority or any corporation or 
other public body may be empowered to grant, 
and to pay for, ald in and contribute towards 
carrying the same into effect, and to appro- 
priate any of the company’s shares, bonds 
and assets to defray the necessary costs, 
charges and expenses thereof; (¢) To apply 
for, purchase or otherwise acquire any pat- 
ents, brevets d’invention, grants, licenses, 
leases, concessions and the like conferring any 
exclusive or non-exclusive or limited right 
to use, or any secret or other information 
as to any invention which may seem capable 
of being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated to benefit this company, and 
to use, exercise, develop or grant licenses in 
respect of or otherwise turn to account the 
property, rights, interests or information so 
acquired; (f) To issue and allot, as fully 
paid-up. shares of the company hereby incor- 
porated in payment or part payment of any 
property. movable or mmovable, property 
rights, lenses, business, franchise, undertaking, 
powers, privileges, license, concession, stock, 
bonds and debentures or other property rights 
which it may lawfully acquire by virtue of 
the powers hereby granted, or to pay for 
same or any part thereof in bonds or deben- 
tures of this company; (g) To sell, lease or 
otherwise dispose of the property and under- 
taking of the company or any part thereof 
for such consideration as the company may 
think proper, and in particular for sbares, 
debentures, bonds, or securities of any other 
company; (hb) To manufacture, buy, sell aud 
deal in goods, wares and merchandise; (i) Lo 
enter iluio partnership or into apy uariange- 
meut for sharing of profits ur union of luter- 
esis, Co-Operation, joint adventure, reciprocal 
concessivous or otherwise, or tv almaigauute 
with any person or company carrying on or 
chgaged in or about to curry ou or engage in 
auy vusiness or transaction waich this com- 
puby 1s authorized to engage in ur carry vn, 
and to leud money to uuu act as empioyer, 
agent, or Mauager of any such persun or 
company, aud to carry on the business of and 
to guarantee the contracts of or otherwise 
assist avy such persul or company or any 
customers, and to guarantee tue securities 
issued or to be issued, either conditionally or 
upon avy condition of any such company, aud 
to take, hold or otherwise acquire shares and 
securities of any such company, uotwithstand- 
ing the provisions of section 44 of the said 
Act, and to sell, hold or re-issue, with or 
without guarantee, or otherwise deal with the 
sume; (j) ‘Lo distribute among the sharehold- 
ers of the company in kind any property of 
the company and in particular any shares, 
uebentures or securities belonging to the com- 
pany, or which the company may have power 
to dispose of. The operations of the company 
to be carried on throughout the Dominion of 
Canada and elsewhere by the name of “Purity 
Flour Mills, Limited,” with a capital stock of 
one hundred thousand dollars, divided into 
1,000 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Tvuronto, in the 
Province of Ontario. Dated at the office of 
the Secretary of State of Canada, this 18tb 
day of December, 1915. 


THOMAS MULVEY, 
Under-Secretary of State. 


UNITED WALL PAPER STORES 
COMPANY, LIMITED. 

PpuBric Notice is hereby given that under 

the First Part of chapter «9 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent -have been 
issued under the Seal of the Secretary of 
State of Canada, bearing date the 12th day 
of January, 1916, incorporating Harry Booker 
Sweetapple Hammond, student-at-law, Jessie 
Harold Whitcomb and Genevieve Finerty 
spinsters, Elroy Barrie Schroeder, clerk and 
Charles Arnold Stone, cashier, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz: 

(a) To manufacture, buy, sell and deal in 
wall paper and wall covering of all kinds, 
mouldings, icture frames, paints, oils, 
brushes, window shades, glass, house decor- 
ations of all kinds, painters’, paper hangers’, 
glaziers’ and decorators’ tools and supplies 
and kindred articles, and materials, machin- 
ery and implements required or used in manu- 
facturing the same; 

(b) To establish and maintain a store or 
stores in one or more of the Provinces of the 
Ivominion for the sale and merchandising at 
wholesale or retail of the same, or of any 
other new or second-hand personal property; 

(c) Notwithstanding the provisions of sec- 
tion 44 of the said Act, to buy, sell and hold 
at any time and for any reason they see fit, 
stock and securities of other corporations, 
both domestic and foreign, and to invest the 
funds of the corporation at any time in the 
same. 

The operations of the company to be carried 
on throughout the Dominion of Canada and 
elsewhere by the name of “United Wall Paper 
Stores Company, Limited,” with a cap tal 
stock of ten thousand dollars divided into 100 
shares of one hundred dollars each, and the 
chief place of business of the said company 
to be at the City of Toronto, in the Province 

0. 
+t the office of the Secretary of 
State of Canada, this 13th day of January, 


aor THOMAS MULVEY, 
Under-Secretary of State. 


ee 


ON SECURITIES CORPORA- 
os DOM INT DION, LIMITED 


IBLIC Notice is hereby given that under 
PC First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 10th day of January, 
1916, incorporating Edward Rogers Wood, com- 
pany president, George Andrew Morrow, com- 
pany vice-president, William Sefton Hodgens, 
company manager, John Alexander Fraser, 
company secretary, John Worth Mitchell, com- 
pany treasurer, Thomas Henry Andison, assis- 
tant secretary, Arthur Frank White, assistant 
treasurer, and Charles Wilton Fleming, 
Accountant, of the City of Toronto, in the 
Province of Ontario; Aubrey Lawrence pi go 
ton, of the City of London, in that part of t 2 
United Kingdom of Great Britain and Irelan 
ealled England, company manager, and Revert 
William Steele, of the City of Montreal, in = 
Province of Quebec, company manager, - e 
following purposes, viz. :—(a) Notwithsta ne 
the provisions of Section 44, of the Companies 
Act, to underwrite, subscribe for, purchase or 
otherwise acquire and hold either as principal 
or agent, and absolutely as owner OF by = 
of collateral security or otherwise, and to sell, 
exchange, transfer, assign or otherwise dispose 
of or deal in the bonds or debentures, stocks, 
shares or other securities of any government 
or municipal or school corporation or of any 
bank or of any other duly incorporated com- 
pany or companies or corporation or corpora- 
tions ; f b) Z gonet in the promotion, © 
ation, development or 
poration or compan and to raise and assist in 
raising money for and to aid by way of bonus, 
loan, promise, endorsement, guarantee, or other- 
wise any corporation in the capital stock of 
which the company holds shares, or with which 
it may have sonnets relations 3 oo So = 
employee, agent or manager 0 
poration, and to carry on the business thereof 
and to guarantee 
by any such 
persons with w 
business relations ; 


securities and for the 
provement, development and management of 
any property, business or undertaking and the 
management, control or direction of syndicates, 
partnerships, ations, companies or cor- 
porations; (d) To act as agents for others in 
the investment of funds for the carrying out of 
any business which this company is authorized 
to carry on; (e) To acquire by purchase or 
otherwise, and hold lan timber limits or 
licenses, water lots, water falls, water privi- 
leges or concessions and powers and rights and 
interests therein, and to build upon, develop, 
irrigate, cultivate, farm, settle and otherwise 
improve and utilize the same, and to lease, sell 
or otherwise deal with or dispose of the same, 
and generally to carry on the business of a 
land and land improvement and irrigation 
company; (f) To enter into partnership or into 
any arrangement for sharing profits, union of 
interests, co-operation, joint adventure, recipro- 
cal concession or otherwise, with any person 
or company now or hereafter carrying on or 
engaged in any business or transaction which 
this company is authorized to carry on or en- 
gage in; (g) To carry on any other business 
which may seem to the company dapable of 
being conveniently carried on in connection 
with the business or objects of the company 
and necessary to enable the company to pro- 
fitably carry on its undertaking; (h) To pro- 
cure the company to be registered and recog- 
nized in any foreign country and to designate 
persons therein, according to the laws of such 
foreign country, to represent this company and 
to accept service for and on behalf of this com- 
pany .of any process or suit; (i) To lease, sell 
or otherwise dispose of the property and assets 
of the company, or any part thereof, for such 
consideration as the company may deem fit, 
including shares, debentures or securities of 
any company; (j) To amalgamate with any 
other company having objects similar to those 
of this company; (k) To distribute among the 
shareholders of the company in kind any prop- 
erty of the company and in particular any 
shares, debentures or securities belonging to 
the soneray or which the company may have 
power to dispose of; (1) To do all acts and 
exercise all powers and carry on all business 
incidental to the due carrying out of the ob- 
jects for which the company is incorporated 
and necessary to enable the company to profit- 
ably carry on its undertaking; (m) To do all 
or any of the above things and as principals, 
agents or attorneys. The operations of the 
company to be carried on throughout the Do- 
minion of Canada and elsewhere by the name 
of “The Dominion Securities orporation, 
Limited,” with a capital stock of one million 
dollars, divided into 10,000 shares of one hun- 
dred dollars each, and the chief place of busi- 
ness of the said company to be at the City of 
Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 12th day of January, 1916. 


THOMAS MULVEY, 
Under-Secretary of Sizate. 


chase, sale and im- 


CANADA NITRO PRODUCTS, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 4th day of January, 
1916, incorporating Edmund Hale Austin, es- 

uire; Thomas Neville Poole, law clerk; 

harles Evans-Lewis, barrister-at-law; Doro- 
thy Finemark and Florence Godson, steno- 
graphers, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz:—(a) To manufacture, buy, sell and 
deal in war munitions of all kinds, and ex- 
plosives and ammunition of all kinds and of 
whatsoever composition, and the various chemi- 
cals and articles used in their manufacture, 
and in the manufacture of all by-products 
thereof, and in all articles composed either 
wholly or in part of the same, and all mate- 
rials, substances, appliances and things re- 
quired for or incidental to the manufacture, 
preparation, adaptation, use, firing or working 
of explosives or ammunition, or the packing, 
storage or disposition thereof; to carry on the 
business of dealers, manufacturers in ordinary 
small arms and firearms and all parts, fittings 
and accessories of the same, and of all kinds of 
material, machinery or apparatus necessary or 
useful in the production of any such articles; 
(b) To carry on the business of iron and coal 
masters, miners, iron, brass or other metal 
founders, machinists, tool makers, wire draw- 
ers, tube manufacturers, chemical manufac- 
turers, metallurgists or metal workers, fitters, 
millwrights, saddlers, packing box makers, gal- 
vanizers, japanners, electric platers, enamel- 
lers and all other detail branches of business as 
aforesaid, either for preparing or finishing 
articles for sale, or for auxillary purposes, as 
well as for the purposes of the businesses afore- 
said as for the purpose of profit as independent 
businesses ; (c) To manufacture either wholly or 
in part, any goods, substances, machines, tools, 
articles, apparatus or things in or for the 
manufacture, or any process of the manufac- 
ture of which the plant, machinery, or property 
of the company may from time to time be 
available or suitable; .(d) To purchase or 
otherwise acquire, hold, lease, or otherwise dis- 
pose of any real or personal property, rights, or 
privileges which may be necessary or useful 
for the — on of the business of the com- 
pany; (e) construct, maintain and operate 
on the property of the company all works, 
tramways, telegraph and _ telephone lines, 
bridges, reservoirs, flumes, dams and any other 
works and conveniences which may seem di- 
rectly or indirectly conducive to any of the 
company’s objects; (f) To construct, acquire, 
own, manage, charter, operate, hire and lease 
all kinds of steam and sailing vessels, boats, 
tugs and barges, and other vessels, wharves, 
docks, elevators, warehouses, freight sheds, and 
other buildings necessary or convenient for the 
purposes of this company; (g) To construct or 
acquire by lease, purchase or otherwise and to 
operate works for the production, sale and dis- 
posal of steam, electrical, pneumatic, hydraulic 
and other power and force and to produce, 
create, develop, acquire by lease or otherwise, 
and te control and generally deal in and use, 
sell, lease or otherwise dispose of such steam, 
electric, pneumatic, hydraulic or other power 
for any uses and purposes to which the same 
are adapted; provided always that the rights, 
privileges and powers hereby conferred upon 
the company in this paragraph in acquiring, 
using.and disposing of electric, hydraulic, pneu- 
matic or other power or force when exercised 
outside of the property of the company shall 
be subject to all the laws and regulations of 
the provincial and municipal authorities in 


‘that behalf; (h) To apply for and acquire on 


any terms, letters patent of invention, patent 
rights, processes, concessions, licenses, trade- 
marks, copyrights, or any other privileges or 
protections of a like nature for or connected 
with any matter, article or subject of manufac- 
ture or convenient for the business of the com- 
pany, and to turn the same to account by 
manufacturing or working the same or grant- 
ing licenses in respect thereof or otherwise ; (i) 
To purchase or otherwise acquire or undertake 
all or any part of the business, property, assets 
or liabilities of any person, partnership or 
company carrying on business with objects simi- 
lar in whole or in part to those of the com- 
pany, or ‘of property suitable and 
proper for the purposes of the company (j) To 
issue paid-up shares, bonds, or debentures for 
the payment either in whole or in part of ang 
property, real or personal, rights, claims, privi- 
leges, concessions or other advantages which 
the company may lawfully acquire, and also to 
issue such fully paid shares, bonds, or other 
securities in payment, part payment or ex- 
change for the shares, bonds, debentures or 
other securities of any other company doing a 
business similar in whole or in part or inci- 
dental to the business of this company; (k) To 
purchase, acquire, hold and own the capital, 
stock, bonds or other securities of any other 
company, corporation or individual carrying on 
or engaged in any business which this company 
ered to on or engage in and to 

or otherwise dispose of such 

otwithstand- 


with any person, partnership or company car- 
rying on or engaged in or about to carry on 
any business or transaction which this com- 
pany is authorized to engage in or carry on, or 
to amalgamate with any such company; (m) 
To raise and assist in raising money for and to 
aid by way of bonus, loan, p » endorse- 
ment, guarantee of bonds, debentures, or other- 
wise, securities or otherwise of any other com- 
pany or corporation, and to guarantee the 
performance of contracts by any such persons 
with whom the company may have business 
relations; (n) To invest the moneys of the 
company not immediately requi in such 
manner as may from time to time be deter- 
mined; (0) To distribute among the share- 
holders of the company in kind any property 
or assets of the company and in particular any 
shares, debentures or securities of any other 
company or companies which may have pur- 
chased or taken over, either in whole or in 
part, the property, assets, or liabilities of the 
company; (p) To amalgamate with any other 
company or companies having objects similar 
to those herein enumerated; (q) To sell, lease, 
excliange or otherwise dispose of in whole or 
in part the property, rights or undertaking of 
the company for such consideration as may be 
agreed upon, and in particular for shares, de- 
bentures or securities of any other company 
having objects altogether or in part similar 
to those of this company; (r) To enter into 
any arrangement with any governments or 
authorities, supreme, municipal, local or other- 
wise, that may seem conducive to the company’s 
objects or any of them, and to obtain from any 
government or authority any rights, privileges 
or concessions which it may be desirable to 
obtain, and to carry out, exercise and comply 
with or sell and dispose of any such arran 
ments, rights, privileges and concessions; is) 
To make donations and subscriptions to any 
object likely to promote the interests of the 
company and to create and contribute to pen- 
sion and other funds and schemes for the 
venefit of persons employed by the company, 
or the wives, widows, children or dependents 
of any such persons, and to subscribe or guar- 
antee money for any charitable or public object ; 
.) ‘To do all such other acts and things as are 
incidental or conducive to the attainment of the 
above objects or any of them, and to carry on 
any business, whether manufacturing or other- 
wise germane to the purposes and objects set 
forth and which may seem to the company cap- 
able of being conveniently carried on by the 
company or calculated directly or indirectly to 
enhance the value of or render profitable any 
of its properties or rights. The operations of 
the company to be carried on throughout the 
Dominion of Canada- and elsewhere by the 
name of “Canada Nitro Products, Limited,” 
with a capital stock of five million dollars, di- 
vided into 50,000 shares of one hundred dollars 
— and poragling 3 ee of business of the 
company to be at the Cit 
* hon of Ontario. eo eee 
ated at the office of the Secretary of S 
of Canada, this 4th day of Januar 71916. 9% 
THOMAS MULVBY, 
Under-Secretary of State. 


Nene 


FRONTENAC MOULDING & GLASS COM- 
PANY, LIMITED 


(Corrected Notice) 


UBLIC Notice is hereby given tha 

the rirst Part of chapter vi of the ‘Revised 
Statutes of Canada, 1¥vs, known as “Lhe Com- 
panies Act,” letters patent have been issued 
uuder the Seal of the Secretary of State of 
Canada, bearing date the 4th day of Janu- 
ary, 1916, incorporating Johu Macintosh Duif 
vbarrister-at-luaw, lnu Lorraine Marshall, stenv- 
grapher, Kenneth Duncan McKenzie, Charles 
Waiter Sinyth, student-at-iaw, und Alicia Hill 
accountant, all of the City of ‘foronto, in the 
Province of Untario, for the following pur- 
poses, viz:—(u) To carry on the business of 
manufacturers and importers of, and whole- 
sale and retail dealers in mouldings, frames 
Pictures, picture frames, mantels, wood fit- 
tings and Lturuishings, furniture, cabinet wood- 
Work and all and every other article, ware and 
merchandise the product of wood, and 
of wood in combination with other ma- 
terial or materials, mirrors, glass, metai 
trimmings and other hardware used in 
the construction of or in connection with 
any of the said articles or lines of 
goods and all and every other line of 
goods used with or which are part of or 
are in any way made or used with the said 
articles or any of them; (b) To buy, sell 
manufacture, repair, alter and exchange, let or 
hire, export and deal in all kinds of articles 
and things which may be required for the pur- 
poses of any of the said businesses or com- 
monly supplied or dealt in by persons en- 
gaged jin any such businesses or which may 
seem Capable of being profitably dealt with in 
connection with any of the said businesses; 
(c) To carry on any other business (manufac- 
turing or otherwise) which may seem to the 
company capable of being conveniently carried 
on in connection with any of the above speci- 
fied businesses or calculated directly or in- 
directly to enhance the value of or render 
profitable any of the company’s preperty or 
rights; (d) To acquire or undertake the whole 
or any part of the business, property and 
liabilities of any person or company carrying 
on any business which the company is author- 
ized to carry on or possessed of property 
suitable for the purposes of the company; 
(e) To apply for, purchase or otherwise ac- 
quire, any patents, licenses, concessions and 
the like conferring any exclusive or non- 
exclusive or limited right to use, or any sec- 
ret or other information as to any invention 
which may seem capable of being used for 
any of the purposes of the company, or the 
acquisition of which may seem calculated 
directly or indirectly to benefit the company, 
and to use, exercise, develop or grant licenses 
in respect of, or otherwise turnto account the 
property, rights or information so acquired; 
(f) To enter into partnership or into any 
drrangement for ve of profits, union of 
interest, co-operation, joint adventure, reci- 
procal concession or otherwise, with any per- 
son or company carrying on or engaged in or 
about to carry on or engage in any business 
or transcation which the company is author- 
ized to carry on or engage in, or any business 
or transcation capable of being conducted so 
as directly or indirectly, to benefit the com- 
pany and to lend money to, guarantee the 
contracts of, or otherwise assist any such 
person or company, and to take or otherwise 
acquire shares and securities of any such 
company and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal with the 
same; (g) To take or otherwise acquire and 
hold shares in any other company having 
objects altogether or in part similar to those 
of the company or carrying‘on any business 
capable of being conducted so as directly or 
indirectly to benefit the company; (h) To 
purchase, take on lease or in exchange, hire 
or otherwise acquire, any personal property 
and any rights or privileges which the com- 
pany may think necessary or convenient for 
the purposes of its business, and in par- 
tieular any machinery, plant, stock-in-trade: 
(i) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, 
bills of lading, warrants and other negotiable 
or. transferable instruments; (j) To sell or 
dispose of the undertaking of the company 
or any part thereof for such eonsideration 
as the company may think fit, and in par- 
ticular for shares, debentures or securities 
of any other company having. objects alto- 
gether similar or in part similar to those of 
the company; (k) To do all or any of the 
above things as principals, agents, contract- 
ors or otherwise, and either alone or in con- 
junction with others: (1) To do all such 
things as are incidental or conducive to the 
attainment of the above objects. The oper- 
ations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “Frontenac Moulding 
& Glass Company. Limited.” with a capital 
atock of two hundred and fifty thousand dol- 
lars. divided into 2.500 shares of one hun- 
dred dollars each, and the chief place of busi- 
ness of the said company to be at the City 
of Toronto. in the Province of Ontarte., 

Dated at the office of the Secretary of State 
of Canada, this 5th dav of January, 1916. 


THOMAS MULVEY. 
Under-Secretary of State. 
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That 1915 was a poor year for all 
branches of the real estate business, al- 
though there were some indications of 
improving conditions during the last 
three or four months, is the candid sum- 
mary of the situation as reviewed in the 
Janvary issue of the Cradock Simpson 
Company’s Real Estate Record. It is 
pointed out that the over-development 


of the business of real estate a few years 
ago in and about Montreal culminated 
in the activity and high prices of 1912 
after a period of the most aggressive 
speculative buying that had ever been 
experienced, and that the lower level of 
succeeding years pointed to more stable 
conditions; further, a smaller volume of 
activity must be definitely accepted as 
the probable characteristic of the real 
estate market for some years to come. 


This view of the situation by one of 
the best authorities on real estate in 
Canada agrees with practically all gen- 
eral indications. Property values can 
only be soundly figured on one basis, and 
that is the productive value; specula- 
tion leads to the discounting of that 
value and inflated prices. Canada for a 
number of years experienced remarkable 
development. The result was that values 
advanced rapidly. Handsome profits, 
with optimistic forecasts of continued 
development, led to speculation on the 
principle of discount. Prices were based 
not on productive power, but on pros- 
pective earnings years in advance—and 
then largely upon the assumption thal 
the rapid growth would be continued. 
When it was realized that values had 
gone beyond what was warranted,. the 
upward movement stopped, and with a 
lull in development, which was em- 
phasized by the war, the readjustment 
process commenced. Before anything 
like the former activity can be looked 
for there must be a return to something 
like the conditions which then prevailed 
—extensive national development. For 
Canada this means immigration, in- 
creased production, and those general 
activities which mark the development 
of a young country; these conditions are 
not to be looked for before the end of 
the war. 

The Cradock Simpson Record presents 
statistics showing that the sales during 
1915 in Montreal represented $43,274,- 
377, compared with $79,999,378 in 1914, 
and a high record of $141,605,548 in 
1912.. At the same time the sales in the 
adjoining municipalities of Westmount, 
Outremount, Verdun and Maisonneuve 
amounted to $11,644,333 in 1915, as com- 
pared with $18,018,630 in 1914. In con- 
nection with these statistics, it is pointed 
out that, although the showing of $43,- 
274,377 in Montreal in 1915 represented 
a big falling off, it was higher than 1910, 
when the total reached $39,782,688. This 
comparison brings the comment that the 
level of values of the fore part of 1910 
more nearly represented the kind of 
market that real estate people have a 
right to expect than did the higher level 
of 1912 with its speculatively swollen 
figures. 

The shareholders of the Quebee and 
Western Canada Land Syndicate were 
so pleased with the results of farming 
operations on a portion of their prairie 
properties that at the annual meeting 
it Was announced that the purchase of 
stock to go in for mixed farming had 
been authorized. The company has a 
total acreage of 3,200 acres in Saskatche- 
wan and 1,000 in Alberta. Of this, about 
one-eighth was operated for agricultural 
purposes. The result was a crop of 26,- 
000 bushels and profits of $5,000, which 
represents the interest at 8 per cent. on 
40 per cent. of the paid-up capital of 
the company—$100,000. 

= & portion of its holding is a 
good thing for itself and for the coun- 
try. Farm property in Western Canada 
has always been placed at comparatively 
normal valuation, but even such value is 
speculative without production. The 
Quebec 
ficient from the cultivation of 25 per 
cent. of its holdings to pay 8 per cent. 

7on 40 per ¢ ; 
TI 
$5,000 was made on 775 acres. This is 
much better than maintaining operating 


stounds for the gophers while values are 
advancing. . 


RURAL CREDITS IN UNITED 
STATES 


The Rural Credits bill reported to 
heress last week has been temporar- 


‘ 


_per cent. of its paid-up capital. | 
its it is indicated that the profit of , By his will dated Nov. 7, 1912, the deceased 
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ily held up. Senator Hollis who is chief- 
ly responsible for the measure has left 
Washington and is not expected to re- 
turn for several days. The chairman of 
the House Banking Committee wishes 
the bill considerably altered before en- 
actment. It will still provide for gov- 
ernment aid and while this is not in the 
same form as proposed in the bill, pre- 
sented last year, it is believed that Pres- 
ident Wilson will again refuse to sanc- 
tion it on this ground. 


DOMINION TRUST COMPANY 


The promised investigation into the 
liquidators’ accounts of the Dominion 
Trust Company, has finally commenced, 
and locally it is considered that some 
startling revelations have been made. Up 
till the end of last September, just about 
one year of liquidation, the costs had 
been run up to $115,000. For nine 
months of this period, one legal firm has 
charged $24,157, while the auditing firm 
of Marwick, Mitchell, Peat & Co., which 
is the liquidator’s old firm have assessed 
the liquidation some $41,000, which does 
not include the charge against the Brit- 
ish- Canadian Securities Corporation. 
The latter figure includes charges of 
from $5 per day for stenographers to 
$25 per day for a senior accountant. 
The report presented to the court by the 
liquidator shows that there are some 
$460,000 of assets, while there are over 
$3,000,000 worth of claims of unsecured 
creditors. The assets may be added to 
if certain law suits against the insur- 
ance companies and the directors are 
successful. Some $212,000 has been paid 
to the liquidator on account of Arnold 
insurance money. Of this amount $75,- 
900 is being contested by Mrs. Arnold. 
The court has ordered that the costs of 
liquidation of the Dominion Trust Sub- 
sidiary Company be filed within two 
weeks. The costs of the liquidation are 
being run up to such a surprising extent 
that one of the dailies has suggested that 
the liquidation be turned over to the 
Canadian Patriotic Fund to make what 
could be kept ont of the balance rather 
than give it to the auditors and lawyers 
instead of the creditors. 


ESLtATES 

Palmer.—An estate of $41,218 was left by 
John Palmer, one of Ontario’s pioneers, who 
died at 217 St. Clair Avenue, Dec, 18 last. 
this amount consists of 19 mortgages, total- 
ling $36,290; promissory notes, $390 each, $3,- 
618; and 5 debentures of the Village of Shel- 
vurne, $960, According to the will, writtea 
July 21, 1915, the estate is to be divided into 
three parts; one share to be given to his 
daughter, Ermina Elizabeth Barr, 217 St. Clair 
Avenue, and the other ten shares to two grand- 
daughters, Mrs. Ermina Tribble, Ottawa, and 
Edna O’Flyun, Shelburne, Ont. These three 
heirs are executrices of the will. 

Skelton.—The of Joseph Skelton, who died 
at “Hern Hill,” Oxford Rvoad, Southport, Eng- 
land, May 12th, 1915, has been filed tor ancil- 
jary probate in the Surrogate Court. ‘Whe 
estate, velued at $712,610, is made up of §$212,- 
025 in English real estate; mortgages, $42,457; 
stocks, $223,578; household goods, $985; rents 
due, $4,465; an interest of $2,600 in the estate 
vf Miss Ann Skelton; cash, $5,060; and $22z1,- 
474 in bonds and debentures. The Ontario 
estate consists of 100 shares of Brazilian, 
valued at $9,082. 

Hamilton.—General Sir Bruce Meade Ham- 
ulon, G.C.B., K.C.V.O., sole beneficiary and 
«xecutor, has applied for ancillary probate ot 
the will of his brother, Major-General Hubert 
iun Wetherall Hamilton, C.V.O., C.B., D.S.O., 
who was killed on active service at La Couture, 
near Bethune, France, October 14th, 1914. The 
estate, valued at $103,117, consists entirely of 
personal property, and is made up of $3,380 
in cash; stocks, $61,655; debentures, $14,420; 
staff pay, $245, and movable property in the 
Kast Indies, $19,415. The Canadian holdings 
are 110 Cockshutt Plough Co., $1,000; 20 Wi.- 
nipeg Paint and Glass Co., $2,000; bonds Lake 
Superior Corporation, $8,200; bonds Canada 
Steel Foundries Co., $4,430. The deceased had 
also $2,800 in Atchison, Topeka & Santa Fe 
Railway stock; $4,000 in the United States 
Steel Corporation; $12,000 in the. Northern 
Pacific Railway, and 20 Western Union Tele- 
graph Co., $2,000. 

Tingle—‘“I bequeath to my housekeeper, 
Jessie Mahon, the sum of $200 for faithful 
services rendered,” reads a holograph codicil 
to the will of John Tingle, of Wexford, Scars, 
boro township, Nov. 25th, 1915. 4 

‘Yhe inventory includes two parcels of land 
in lot 25, Concession “D,” Scarboro, valued 
at $4,322; household goods, $100; mortgages, 
$2,956; cash, $2,984; personal property, $35; 2 
debenture issued by the City of Guelph, $973; 
28 Canada Landed and National Investment 
Co., $2,205; 25 London and Canadian Loan and 
Agency, $1,637; 20 Consumers’ Gas, $1,762; 20 
Mackay, $1,630; five Canadian Locomotive, 
$425; 386 C.P.R., $6,714; 22 Duluth-Superio: 


and Western Company made suf- | Traction Co., $1,200; 66 Brazilian Light and 


Power Co., $3,531; ten Toronto Railway, $1,110; 
debenture stock, Nova Scotia Steel and Coal 
Co., $450, and $824 in the C.P.R. Special In- 
vestment Fund. 


left one and-a quarter acres of the land in 


| Scarboro to his daughter, Mary Harway, and 


the mortgages and the remainder of the real 
estate to his daughter, Emily Mason. The 
residue of the estate is to be equally divided 
between these daughters. 

Acey.—On December 28, 1915, Arthur .John 


! acey, York Mills, farmer, named in a wi'l 
bis widow, Rachel J. Acey, sole beneficiary 
and one of the executors. 
he died. 


Four days later 
The estate is made up of life insur- 
furniture, $200; 


farm implements, $160; farm stock, $970; farm 
produce, $500. 

Thornton.—By direction of the Lieut.-Gov- 
ernor-in-Council, Hon. I. B. Lucas has ap- 
plied for administration of the $115 estate 
of Capt. James Thornton, who committed 
suicide at 134 Duchess St., Nov. 4 last. No 
relatives are known, so the estate, consisting 
of real property, the location of which is not 
giver’, will revert to the Crown. 

Ewart.—By a will made Jan. 24, 1895, John 
Ewart, an expressman, who died in Toronto 
Dec. 24 iast, named his wife, Mrs. Eliza Ewart, 
as sole beneficiary and executrix. The in- 
ventory includes $50 in household goods, cash 
$75, and { Montague Street, valued at $2,500. 

Fox.—Mrs. Edith Fonesca, sole beneficiary 
and executrix, has applied for probate of the 
will of her mother, Mrs. Mary Fox, a widow, 
who died in Toronto Jan. 13, 1913, leaving 
$150 in household goods and $457 due under 
an agreement of sale of a lot on Edith Avenue, 
Toronto. 

Pearson —“I give to my son, Melville Pear- 
son, $1,000, and to my daughter, Adelaide 
Kate Pearson Weller, $1,000,” reads one clause 
in the will of Arthur Pearson, head of the 
firm of Pearson Bros., real estate dealers, 
who died in Wellesley Hospital Dec. 9, 1915, 
six days after he had made his will. The 
eesidie of the property passes to the widow, 
Mrs. Jean Pearson, of 57 Kendall Avenue, 
who is also named as executrix. The estate 
comprises an equity of $5,000 in 57 Kendal 
Avenue; equity of $4,000 in 17 Ann Street; an 
interest of $3,333 in 17 Adelaide east; life in- 
surance, $6,021; cash, $152; 2 shares Alexandra 
Bowling Club, $100, and $400 in household 
goods. 

Cuunington.—The husband, three sons and 
two Gaughters will share in the $9,949 estate 
left by Mrs. Annie Cunnington, who died in- 
testate Dec, 21, 1915. The inventory includes: 
$575 in household goods, personal effects and 
jewelry: cash, $5; mortgages, $2.048; life in- 
surance, $120; an interest of $2.000 in the 
Macaw estate in Australia, and 202 Jameson 
Avenue, $5,200. 

Symons.—Two parcels of land in Scarboro 
Township valued at $2,800, cash $165, and $100 
in personal property make up the estate of 
Mrs. Susannah Symons, a widow, who died 
in Scarboro September 24th last. By her wil, 
made Nov. 12, 1910, the deceased left $200 to 
her daughter Ida, eleven acres of the land te 
her son James, of Pilot Butte, Sask., and the 
residue to her daughter, Mrs. Nancy Vraden- 
burg, of Scarboro. 


RAILROAD EARNINGS 
CANADIAN PACIFIC. 

1915 1914 Change % 
3.046.000 —1,766,000+ 1,280,000 72.4 
3.055.000 1,707,000+ 1,348,000 78.9 
2.945.000 1,604,000+ 1,341,000 83.6 
3,535,000 2,244,000+ 1.291,000 57.5 

1916 1915 Change % 
. 1,874,000 1,316,000+ 558.000 42.4 
1,863,000 1,821,000+ 542,000 41.0 


Dec FT as 
Dec. 14 .. 
Dee, 21 .. 
Dec. 31 .. 


Jan. 7 .. 
Jan, 14 .. 


CANADIAN NORTHERN SYSTEM. 
1915 1914 Change % 
830,600 507,700+ 327.900 64.5 
823,700 427,800+ 395,900 92.5 
774,400 414,800+ 359,600 86.6 
1,006,900 464,300+ 642,600 116.8 
1916 1915 Change % 
541,100 815,700+ 225,400 71.5 
469,300 349,300+ ‘ 120,000 34.3 


GRAND TRUNK. 
1915 1914 
1,012,326 865,052 + 
1,023,433 870,962+ 152,471 17.4 
1,040,059 840,347+ 199,712 23.7 
1,743,306 1,511,906+ 231,700 15.3 
1916 1915 Change % 
880,708 743,622+ 137,186 18.4 
966,301 779,745+ 186,556 23.9 


GRAND TRUNK PACIFIC. 
1915 1914 

45,296 13,111 + 

38,255 12,883 + 

35,453 12,575 + 

33,888 15,370 + 


LETHBRIDGE RAILS 


December Statement 


1915. 1914. Change. 
$3,858 + $746 


Zz 3. 
14.. 
21 .. 
31 .. 


y are 
14.. 


Change % 
Dee. 7... 147,274 16.9 
Dec. 14 .. 
Dec. 21 .. 


Dec. 31 .. 


gan. 7 ves 
Jan. 14 


Change. 
32,185 
25,372 
22,878 


18,518 


CANADIAN ELECTRICS 
B. C. ELECTRIC. 


November Statement. 
1915 1914 Change. 
seccccsees$ 562,782 $ 648,485 —$ 85,703 
Expenses ....... 478,643 601,223 — 22,580 
Neb cccccccccccce 84,139 147,262 — 63,123 


July 1 to Nov. 30. 


Gross ..........$2,636,479 $3,324,837 —$688,358 
Net .....06- 229,307 762,931 — 523,624 


CANADIAN RAILWAYS 
IN LONDON 


The following are the latest advices by mall 
of official and unofficial sales in London: 


Canadian Paeific. 
OOM. cscoscivce ssveeee 10% % Non-Com. Pref. 
4% Deb. Cons. .... & ‘ 
Algoma, 5%, 199 ... 9% 


Canadian Northern. 


4% st. mt. Gt. bds.. 87% 
4% Sask. 1939 . 
4%, 194 
4% Man. 193 
5% secured 
I 


Gross 


eevee 


81% 


90s ID cxscacccecesee 
4% Alberta, 1999... 


Can. N. Alta, 
5% notes, 1918 .... 
Can. N. Ont. 4% per cons. 

1988 Can. N. Pac. 4% 
3%% guar. deb. .... TOGO 2.0.00 cevseeeee - 8 


4%4% Tmnl. Debs, ...% Can. N. West, 4%... 89% 


Gread Trunk Pacific. 
3% bonds, 1962 .... T1% 4% bds. Prairie sec. 66% 
4% Mountain sec,... 66 Lake Sup, sec. 1%5.. 79% 
4% Deb. Bonds .... 4% 5%Notes 91 


Grand Trunk By. 


4% GUAT. ..eeeereeeens 61% 
2ud, pref. ...... 52 


5%% S-year notes .. 
A. & G. W. 5% Ist Bonds 


Atlantic & N.W. 5% 

Atlantic and St. Law. 6% 

Calgary & Edmonton 4% Deb. ..........+.004+ eases ae 
Canada Atlantic, Ist 4% 

Man. 8, W. Bonds 


TRE TIRE AND RUBBER COoM- 


GOODYEAR 
PANY OF CANADA, LIMITED. 


(Corrected Notice.) 


Pp UBtic Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” supplementary letters patent 
have been issued under the Seal of the Secre- 
tary of State of Canada, bearing date the 20th 
day of December, 1915, extending the powers of 
“The Goodyear Tire and Rubber Company of 
Canada, Limited,” to include the following ad- 
ditional object and purpose, viz:—Pay all the 
costs, charges and expenses incurred in or in- 
cidental to the formation and incorporation of 
the company, or placing, underwriting or other- 
wise disposing of any of the shares of the 
capital stock or of any bonds, debentures or 
other securities of the company; and further 
creating 15,000 shares of the capital stock of 
the company as preference shares. Dated at 
the office of the Secretary of State of Canada, 
this 22nd day of December, 1915. 
THOMAS MULVBY, 
Under-Secretary of State. 


THE NATIONAL CASH REGISTER 
COMPANY OF CANADA, LIMITED. 


UBLIC Notice is hereby given that under 
P the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 21st day of December, 
1915, incorporating Thomas Phelan and John 
Milton Godfrey, barristers-at-law, and John 
Edward Corcoran, Robert Bland Johnston and 
John Gerald Cornue, students-at-law, all of the 
City of Toronto, in the Province of Ontario, for 
the following purposes, viz:—(a) To carry on 
the business of manufacturers and vendors of 
cash registers, indicators and kindred devices or 
mechanical contrivances for registering cash 
purchases, and to carry on the business of en- 
gineers, iron and brass founders and metal 
workers; (b) To purchase or otherwise acquire 
any patents, brevets d'invention or patent 
rights, licenses, concessions and other inter- 
ests conferring any exclusive or non-exclusive 
or limited right to use any invention which 
may Beem capable of being used for any of the 
purposes of the company, or the acquisition of 
which may seem calculated directly or indirectly 
to benefit this company, and to use, exercise, 
develop or grant licenses in respect of, or 
otherwise turn to account,’ the property and 
rights so acquired; (c) To pay for any prop- 
erty or rights acquired by the company either 
wholly or partly in shares or debentures, and in 
case of shares either fully or partly paid up; 
(d) To take or otherwise acquire and hold 
shares or debentures in aey ether company 
having objects altogether or in part similar to 
those of this company or carrying on an 
business capable of being conducted so as di- 
rectly or indirectly to benefit this company, 
and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(e) To carry on any other business or busi- 
nesses which may seem to the company cap- 
able of being conveniently carried on in con- 
nection with the above, or calculated directly 
or indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights, or to facilitate the disposition thereof; 
(f) To purchase, take on lease or in exchange, 
hire or otherwise acquire any real or personal 
property, and any rights or privileges which 
the company may think necessary or convenient 
with reference to any of the objects herein con- 
tained, or the acquisition of which may seem 
calculated to facilitate the realization of any 
securities held by the company, or to prevent 
or diminish any apprehended loss or liability, 
or which may seem capable of being profitably 
dealt with by way of resale or otherwise, and 
in particular any land, buildings, book debts, 
and other assets and property; (g) To acquire 
and undertake the whole or any part of the 
business, property and liabilities of any person 
or company carrying on any business which 
this. company is authorized to carry on, or 


possessed of property suitable for the purposes 
of this company; (h) To acquire, im rove, 
manage, work, develop, exercise all ts in 
respect of, lease, sell, exchange, surrender, dis- 
| pose of, turn to account and otherwise deal with 
property of all kinds, and in particular lands, 
| buildings, easements, machinery, plant, stock- 
in-trade, concessions, patents, licenses, deben- 
tures, options, contracts, stocks, shares, busi- 
hess concerns and undertakings, and claims, 
privileges and choses in action of all kinds; 
(1) To enter into partnership or into any ar- 
| rangement for sharing profits, union of inter- 
| ests, co-operation, amalgamation, joint adven- 
ture, reciprocal concession or otherwise with 
any person or company carrying on or en 
in, or about to carry on or engage in, any 
business or transaction which this company is 
authorized to carry on or engage in, or any 
business or transaction capable of being con- 
ducted so as directly or indirectly to benefit 
this company; and to lend money to, guaran- 
tee the contracts of, or otherwise assist, any 
such person or company, and to take or other- 
wise acquire shares and securities of any such 
company, and to sell, hold, -re-issue, with or 
without guarantee, or otherwise deal with the 
same; (j) To sell or dispose of the undertakin 
of the company, or any part thereof, for suc 
consideration as the company may think ft, 
and in particular for shares, dobbatene or 
securities of any other company having objects 
altogether or in part similar to this company; 
(k) To promote any company or companies 
for the purpose of a-quiring all or any of the 
property and Habilities of this company, or 
for any other purpose which may seem directly 
or indirectly calculated to benefit this com- 
pany; (1) To remunerate any person or com- 
pany for- services rendéred or to be rendered 
in placing or.assisting to place, or underwriting 
or assisting to underwrite, or guaranteeing the 
placing or underwriting of any of the shares in 
the company’s capital, or any debentures or 
other securities of the company, or in or about 
the formation or promotion of the company or 
the conduct of its business; (m) To do all or 
any of the above things in any part of the 
world, and as principals, agents, contractors or 
otherwise, and by or through trustees, agents 
or otherwise, and either alone or in conjunction 
with others; (n) To enter into any arrange- 
ments with any governments or authorities, su- 
preme, municipal, local or otherwise, that may 
seem conducive to the company’s objects, or 
any of them, and to obtain from any such gov- 
ernment or authority any rights, privileges and 
concessions which the company may think it 
desirable to obtain, and to carry out, exercise 
and comply with any such arrangements, rights, 
privileges and concessions; (0) To distribute 
any of the property of the company among the 
members in specie; (p) To undertake and 
execute any trusts the undertaking whereof 
may be deemed desirable, and either gratuit- 
ously or otherwise; (q) To establish and sup- 
port or to aid in the establishment and support 
of associations, institutions and conveniences 
calculated to benefit persons employed by the 
company, or having dealings with the company, 
and to subscribe or guarantee money for 
charitable, benevolent, educational or other pub- 
lic, general or useful objects, and to make 
donations to such persons and in such cases as 
may seem expedient; (r) To pay out of the 
funds of the company all expenses attending 
the issue of any circular or notice, or the print- 
ing, stamping and circulating of proxies or 
forms to be filled up or used by the share 
holders; (s) To do all such ether things as 
ure incidental or conducive to the attainment 
of che above objects. The operations of the 
company to be carried on throughout the Do- 
minion of Canada and elsewhere by the name 
of “The National Cash Register Company of 
Canada, Limited,” with a capital stock of one 
million dollars, divided into 10,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario 
Dated at the office of the Secretary of State of 
Canada, this 22nd day of December, 1915. 


THOMAS MULVEY, 
Under-Secretary of State. 


NEW YORK STOCK PRICES 


Compiled for The Financial Post by Erickson, Perkins & Co.,'14 King St. West, Toronto 


Members of the New 


York Stock Exchange 


Range Range Range 1916 
1913 1914 to Date Range for Week 
STOCK ealitiel oie sioitiinasamtes is 


Dividend 
Rate 


Am, Agricul. Chemical.....-. erccees rere 
American Cane...+-+++e+++s aeéseneee 
Amalg. Copper Co 

Am. Cotton Oil 

Am. Beet Sugar Co *- 

Am. Car & Foundry ....-.- . 

Am. Locomotive Co.-+-+ ++ 

Am. Smelt & Ret. --- 

Am. Sugar Refining Co .... 

Am. Tel. & Tel. Co 
Am. Tobacco Co., pid. «+ 
Anaconda Cop. Min.--++++ «+++ +++ 
Atlantic Corst Line ----.+---+ 
Atchison ...  sseeee veces seeees 
Baltimore & Ohio 

Bethlehem Steel 

Bethiehem Steel, pfd 

Brooklyn Rapid Transit . 
California Petroleum, pfd..... «+++ 
Canadian Pacific . 
Central Leather 

Chesapeake & Ohio --. 

Chicago Great Western. 

Chic., Mil. & St. Paul -- . 
Chino Copper --++++ escseres vere 
Ch, & Northwestern 

Colorado & Southern .....++ *+++- 
Colorado Fuel & Iron 
Consolidated Gas 

Delaware & Nudson 

Den. & Rio Grande...- 


ROOHSNANSCUMUAABHIUNSCHOANO 


ecwsicont 


General Electric cae 
Great Northern, pid --- --- 
Great North. Ore Certits. 
Gluggenheim --- 
Linois Central. 
International Harvester. 
Interb. -Metropolitan..--. 
Interb.-Metropolitan, pfd 
Kansas City Southern 
Lehigh Valley 72 
Louisville & Nashville. 

ackay Companies....... «+++ >> 
Mackay Companies, pfd.--++++.... 
M x. Petroleum .. -sse*+ «+> 
M nn. & St. Louis 
M,, S., P. & S.S.M. 
Mo., Kan., & Texas 
Missoure Pacific 
National Biscuit 
National Lead 
Nevada Copper s vee 
New York Central eee 
N.Y., New Haven'& Hartford 
N.Y., Ont. & Western 
Norfolk & Western... .-- ee 
Northern Pacific «-+-+ « sesesseess 
Pacific Tel. & Tel -+++-..--+00-5 
Pacific Mail wie 
Pennsylvania R.R 
People’s Gas, Chi. 
Pressed Steel Car 
Ray Copper 
Railway Steel Spring 
Reading... -00%..2. -seeet 
Rep. Iron & Steel, pfd ---- 
Rock Island Co 
Rock Island Co.......- es 
Sloss-Shet. Steel & fron . 
Southern Pacific 
Southern Railway 
Southern Railway, pfd 
Texas & Pacific 
Tennessee Copper 
Third Avenue . 
Twin City ....-.05 seoceesvee ee 
Union Pacific 


a 
ecocoounsroneaec 











' — 
Pr esocoRewccLeccaccoemoeConncesncoutoseesccoouns 
: -. 


Close Week 
Ago 


iHigh | Low 


High | Low High | Low Close 


70%! 69 eo 
61% 


706% 
93% 





175% 


179}8| 179% 
h M%| 53% 


56 


39 39 
55¢é| 56 
172 | 172 
124%| 123%| 123% 
49%8| 46%!) 46% 
107% | 107 
112 | 110 
18%| 18% 
93 hase 
28%| 28% 
78%| 79 
129k |. 


1784 
11158} 127% 





ecvessteoces 


116} 109 


169% 





%| 18%| 15%) 15% 
11054} 110%| 1094¢| 1094 
75¥%| 75%| 72%| 72% 
--}| 30 30 28 28% 
119 | 116%| 11634} 119_ | 119 
114%| 116%| 116%) 1 


(| 15%} 
107% 
| 72% 





59 
11034} 110%] 109 
61%| 57% 
25%| 24H 
41%! 38 
2%) 81% 
50 


53 
18% 





"|" 702%] 102%)! 101° | jet 
23%} 23% Ws 
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Dominion of Canada War Loan 
5% 
sd request. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TORONTO 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L. N. ROSENBAUM 
80 Wall Street, New York 


Business 
War Maps 


@, Sometimes the clearest way of 
indicating the financial and in- 
dustrial situation is to express it 
graphically in the form of a chart. 
Comparisons covering a period of 
many years, and based upon facts 
drawn from various sources, are 
thus condensed so that their 
significance may be grasped at a 
glance. 

@. Investors who inquire into 
fundamental conditions, and who 
are guided by them, seldom go 
wrong. Our Monthly Review 
attempts, by clear, condensed 
analyses of basic statistics, to 
protect the investor against loss, 
and to guide him to profit. It is 
free to investors, 


GREENSHIELDS & CO. 
Investment Bankers 
MONTREAL. LONDON, Eng. 
Members Montreal Stock Exchange 


We offer 
TOWN OF 


Fort Frances 
ONTARIO 


DEBENTURES 
To yield 61%% 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO CANADA 


Canada Permanent 
Mortgage Corporation 


Toronto Street - Toronto 


ESTABLISHED 1855 

President—W. G. Gooderham. 

First Vice-Pres.—W. D. Matthews. 

Second Vice-Pres.—G. W. Monk. 

Joint General Managers—R. 8. Hud- 
son, John Massey. 

Superintendent of Branches 
Secretary—George H. Smith. 
Paid-Up Capital $6,000,000.00 
Reserve Fund (earned) .... 4,750,000.00 
Investments 33,546,242.74 


Deposits Received 
Debentures Issued 


Associated with the above Corpora- 
tion, and under the same direction and 
Management, is 


The Canada Permanent Trust 
Company 


Incorporated by the Dominion Parlia- 
ment. This Trust Company is now pre- 
pared to accept and execute Trusts of 
every description, to act as Executor, 
Administrator, Liquidator, Guardian, 
Curator or Committee of the estate of 
a lunatic, etc. Any branch of the busi- 
ness of a legitimate Trust Company will 
have careful and prompt attention. 


and 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


5% DEBENTURE 


Ask for Booklet “About Debentures” 


Paid-Up Capital - $2,400,484.03 
Reserve - : 678,840.67 
Assets - -  7,100,546.11 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


ete a rene ARAD 


- 


MOSTLY ABOUT BANKS 


Branch Bank Changes During December — Prospective New 
. Clearings Points 


For the week ending Thursday 
bank clearing returns, as made to The 
Financial Post, show an increase for the 
entire Dominion of 26 per cent. In the 
East the increase was 28 per cent. and 
in the West 22 per cent. The activity 


resulting from the large crop in | 


last | 


Edmonton, Alta., West End, Merchants Bank 
of Canada. 

Fiske, Sask., Northern Crown Bank. 

Laird, Sask., Canadian Bank of Commerce. 

+Locust Hill, Ont., Standard Bank of Can- 
ada. 

+Malvern, Ont., Standard Bank of Canada. 

Monarch, Alta,, Canadian Bank of Com- 
merce. 

Que., 


Montreal, Royal 


Beaumont street, 


Southern Alberta is evidenced by the, Bank of Canada. 


large increases shown by Calgary, Leth- 
bridge and Medicine Hat.. In the East 
the points to show the greatest increases 
are Brantford, Montreal and Toronto. 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 

Jan. 20,1916, Changes. 

. -$ 63,490,830 +$ 15,441,332 

44,525,524 + 10,712,122 

4,365,859 — 62 
3,460,173 + 
3,494,845 + 
2,366,768 + 


Montreal 
Toronto 
Ottawa . 
Hamilton .. 
Quebec .. 
Halifax 
London ... 
St. John 
Brantford 
Peterboro 


.$125,959,684 +$ 28,246,792 
Western Cities. 
Jan. 20,1916. Changes. 
$ 32,463,106 +$ 8,652.313 
5.117.577 — _—. 939.728 
3,310,694 + 
1,882,717 — 
2,191,548 — 


Total (East) 


Winnipeg 
Vancouver . 
Calgary 
Edmonton .. 
Victoria 

Regina 
Saskatoon 
Moose Jaw .. . 
Ft. William .. . 
Brandon .. .. : 
Lethbridge .. .. 
N. Westminster . 
Medicine Hat .. 


-$ 50,895,080 +$ 9,183,665 


Grand Total. .$176,854,764 +$ 37,430,457 
Year to Date .$570,818,728 +$155,400,466 


U.S. BANK CLEARINGS 

Bank clearings in the United States” 
for the week ending January 13 aggre- 
gate $4,776,630,000, against $5,009,368,- 
000 last week and $3,093,017,000 in this 
week last year, an increase of 54.4 per 
cent. Following are the returns for this 
week and last, 
change shown this week as compared 
with this week last year: 

(000’s omitted) 
Jan.13 LIorD Jan. 6 

774 $3,174,121 


342,504 
270,355 


Total (West) 


26.8 
37.4 


New York I 
Chicago 1 
Philadelphia I 
I 
I 


Boston , 
St. Louts 
Kansas City 84,994 I 
Pittsburgh 

San Francisco 
Baltimore 
Minneapolis 
Detroit 

Cincinnati ... 
Cleveland 

Los Angeles .. 
New Orleans 
Omaha 

Milwaukee 

Atlanta ... 
Louisville 

Seattle 

Buffalo 2.00 covcecs 
Bt Paal 0 s008' asics 


NEW BANK BRANCHES 

As indicated by Houston’s Bank 
Directory, the Canadian chartered banks 
‘opened fifteen branches and closed 
twenty-four in December. The Banque 
Nationale opened three branches in the 
; Province of Quebee, Banque Provinciale 
: opened two in Quebec, Nova Scotia two, 
lone in Ontario, and one in Jamaica. 


| Hochelaga opened two, these being situ- 
jated in Quebec, and one each by the 
'Commerce in Ontario, the Royal in New- 
| foundland, Montreal in British Colum- 


bia, Northern Crown in Saskatchewan, 
Dominion in Ontario, Standard in 


Ontario. 
Of the branches closed five were by 


the Bank of Nova Seotia, four being in 
Ontario, and one in Quebec, the Stand- 
ard three in Ontario, Royal three, one 
in Quebec, and two in Ontario, Domin- 


ion three, two in Ontario, and one in 
Alberta, Commerce three, one in Sas- 
katechewan, one in Alberta, one in On- 
tario, Union Bank three, two in British 
Columbia, one in Ontario, and one each 
by the Merchants in Alberta, Northern 
Crown in Saskatchewan, Ottawa in On- 


tario, and the Banque Nationale one in 


Quebee. The following is a list of the 
branches opened and closed. 


OPENED 
+Cap de la Madeline, Que., Banque Pro- 
vinciale du Canada. 


Consecon, Ont., Bank of Nova Scotia. 


Ford, Ont., Canadian Bank of Commerce. 

Heart's Content, Nfld., Royal Bank of Can- 
ada, 

+La Baie, Que., Banque d’Hochelaga. 

+Lesage, Que., La Banque Nationale. 

Ponteix, Sask., Northern Crown Bank. 
ere Town, Jamaica, Bank of Nova Sco- 
tia 


+8te, Adele, Que., La Banque Nationale. 


+8t. Celestin, Que., Banque Provinelale du 
Canada. 

+Ste. Monique “Two Mountains” Que., La 
Banque Nationale. 

+S8t. Nazaire. Que., Banque d’Hochelaga. 

Trail, B.C., Bank of Montreal. 

Toronto, Ont., John street. Dominion Bank. 

+ Wooler, Ont., Standard Bank of Canada. 

CLOSED j 

Ameliasburg, Ont., Bank of Nova Scotia. 

Brighton, Ont., Bank of Nova Scotia. 

Consecon, Ont., Standard Bank of Canada. 

+Copetown, Ont., Royal Bank of Canada. 
Edmonton, Alta., South Br. 
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with percentages of |. 


Nanaimo, B.C., Union Bank of Canada. 

Ottawa, Ont., By-ward Market branch, Do- 
minion Bank. 

(Port MecNicoll, 
Commerce. 

St. Catherines, Ont., Geneva and Welland 
Ave., Union Bank of Canada. 

+St. Roch de l’Achigan, Que., La Banque 
Nationale. 

Tilbury, Ont., Dominion Bank. 

Toronto, Ont., Danforth Ave., Bank of Ot- 
tawa. 

Toronto, Ont., Gerrard and Main streets, 
Royal Bank of Canada. 

Vancouver, B.C., Main street, Union Bank 
of Canada. 

Ville St. Pierre, Que., Bank of Nova Scotia. 

Woodstock, Ont., Bank of Nova Scotia. 

+Wonodstock, Ont., Fast End, Bank of Nova 
Scotia. 


Ont., Canadian Bank of 


+Sub-branches. 
The table following indicates the dis- 
tribution of branches, of which there 
were 3,259 for the whole of the Domin- 
ion, and also shows the changes as com- 
pared with the month of January. 


Jan. Dec. Change 
1,151 — 17 
751 + 89 
Nova Scotia 111 + 38 
New Brunswick .... 
ik ME Wa biden tives 
Manitoba . 
Alberta 
Saskatchewan 
B. Columbia 
Yukon 
Newfoundland 
Elsewhere 


We give below a table showing the 
monthly changes for the past three 
years: 

1915 1914 1913 

Month. ~ . Op. Ch. Op. 4 
January 6 16 34 
February ......... 13 18 

23 25 24 
10 20 
19 51 

33 

11 

13 

10 


at — 
ROM AwWSwOH oe! 


*Op.—Opened; Cl.—Closed. 


STERLING BANK NOTES 
(From “The Teller’’) 

Mr. L. Wood, formerly accountant at North 
Bay, has been appointed manager at Thorn- 
hill branch. 

Mr. S. W. Jackson, of Toronto office, has 
been transferred to Fort Erie as accountant. 

Mr. D. C. Fraser, manager of Thornhill 
branch, has been appointed manager at Park- 
dale. . 

Mr. M. V. Pougnet, of Cornwall, has been 
transferred to Montreal, as receiving teller. 

Mr. W. J. Evans, of Gilbert Plains, has 
been transferred to Winnipeg, on the Ledgers. 

Mr. N. Stevenson, of Toronto office, has 
been transferred to North Bay as teller and 
accountant. 

Mr. J. C. Vernon, accountant at Uxbridge, 
leaves at the end of this year in order to 
take up his military duties, as he has enlisted 
for Overseas service. Mr. Anderson, teller at 
Bayfield, is also taking up military duties. 

Congratulations are due to Mr. A. F. 
Quaife, who was ledger-keeper at our Regina 
branch. Mr. Quaife joined the 2nd Overseas 
Contingent, and after training with them at 
Shorncliffe, he was left behind with a -few 
others, who had been recommended for com- 
missions in the English Army. He received 
his commission in November, and was gaz- 
etted to the Special Reserve of Officers, and 
appointed to the 3rd Battalion of the Dorset 
Regiment. He spent five weeks at Fort Pur- 
brook, Portsmouth, undergoing a_ special 
course of instruction and has now joined the 
Dorsets as a 2nd Lieutenant. 

His battalion is a reserve for the Ist and 
2nd battalions, and he is expecting to be 


ordered to proceed to the front any time 
now. 


Congratulations are due to our general 
Manager, on the appointment of his eldest 
son Harry, to a lieutenancy in the 8ist Bat- 


talion for overseas service. 


MONTREAL CLEARING HOUSE 
Chairman Walker Says Clearings Reflect 
Business Improvement 

Although the returns from the Mont- 
real clearing house for 1915—$2,628,- 
122,428—compare with $2,631,354,533 
for 1914, a remarkable improvement was 
shown for the latter five months, there 
being increases with each month com- 
mencing with August. Chairman Walker 


pointed out that this recovery reflected 


improved conditions in trade generally, 
the result of which would doubtless con- 
tinue to be shown in the clearings for 
1916. Bountiful grain crops, enormous 
transactions in connection with the 


manufacture of munitions of war, and 


the renewal of activity on the Stock Ex- 
change, had all been contributing fac- 
tors in the improvement in bank clear- 


ings. The following officers were re- 
elected: H. B. Walker, chairman; D. C. 


Maearow, vice-chairman; Geo. B. Ger- 
rard, F, G. Leduc, C. W. Dean, W. P. 
Hunt, F. T. Walker, J. B. Waddell, hon, 
treasurer; G. C. Hart, manager and sec- 


Bank. | retary. 


Dominion and Provincial 
Government Bonds 


Yielding 5.32% to 55% % 


Particulars upon request. 


DoMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING ST. E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


First-Class Investments 


Government and Municipal Bonds 


Approximate 
Yield 


5.30 ~, 
5 40% 
5.40, 
5.50%, 
5.60, 
5.67 


Dominion of Canada Loan - 
City of Montreal Schools - 
Province of Manitoba (Guaranteed) 
Province of Saskatchewan - 
Province of Alberta . 
City of Sydney, WN. S. : 

Full particulars on request. 


A. E. AMES & CO. 


Union Bank Building, Toronto 
Montreal Office : 420 Transportation Bldg. 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Investment 


Bankers 


Established 
1889 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 


‘ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


YOU NEED NOT TIE UP YOUR MONEY 


for a long term to get_the benefit of Ist Mortgage security. We will pay you 
5% for any term from one to five years, and deposit with a trustee an ample 
margin of First Mortgages. No bother about collections. 


THE EMPIRE LOAN COMPANY, Winnipeg. Man. 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


MUNICIPAL DEBENTURES 


due. 

1956 

195 

1923 
1924-1925 
1920, 1922, 1920 
1916-1934 


City of Galt, Ont. 
Toronto Separate Schools 
Province of Saskatchewan 
Town of Sudbury, Ont. 
Rural Municipality of Fort Garry, Man. 
Town of Estevan, Sask. 
. Write For Full Particulars 


A. H. Martens & Company 


(Members Toronto Stock Exchange) 
Royal Bank Building, Toronto, Can. 61 Broadway, New York, N.Y. 


~ Send for January List of 
MUNICIPAL and PUBLIC UTILITY 
BONDS 
to Yield 5% to 64% 
NESBITT, THOMSON & CO. 


_ INVESTMENT BROKERS 
222 St. Jame St., Montreal Bell Tel. Bidg., Hamilton 


- 


Ontario City and Town Bonds|f 


Yielding 5% to 5% 


PARTICULARS ON REQUEST. 


W. A. MACKENZIE & CO. 


CANADA LIFE BUILDING 


ee 
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OF CANADA 


‘THE FINANCIAL POST 


PUBLICATION OFFICE, TORONTO, JANUARY 22, 1916. 


Forty-Seventh Annual Meeting of 
| The Royal Bank of Canada 


Sic Herbert S. Holt, President, dwells on wonderful showing Canada has made 


Strongly advocates policy of 


preparedness for the Dominion 


- 


Mr. Edson L. Pease, General Manager, Reviews Features of Bank’s Expansion 


—Makes Touching Reference to 


Members of Staff at Front. 


Mr. Edson L. Pease Assumes Position of Managing Director and Chief Executive 
Nfficer of the Bank—Mr. C. E. Neill Appointed General Manager. 


fhe Forty-Seventh Annual General Meeting of the Shareholders was held, 
pursuant to notice, at the Head Office of the Bank in Montreal, on Thursday, 


January 13, 1916, at 11 o’clock a.m. 


On motion of Mr. E. F. B. Johnston, K.C., seconded by Mr. A. J. Brown, K.C., 


Sir Herbert Holt took the chair. 


The Chairman requested’ Mr. C. E, Neill to act as Secretary of the Meeting, 
and Messrs. C. R. Hosmer and A. Haig Sims to act as serutineers. 


The minutes of the last Annual General Meeting were confirmed, and the 


Arwnual Statement was taken as read. 


The Secretary then read the Directors’ Report as follows: 


DIRECTORS’ REPORT 


The Directors have pleasure in submitting to the shareholders the Forty- 
Sixth Annual Report, for the year ended November 30, 1915, accompanied by the 


Statement of Assets and Liabilities: 


PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, Nov. 30, 1914 $ 614,062.25 
Profits for the year, after deducting charges of man- 

agement and all other expenses, accrued interest 

on deposits, full provision for all bad and 

doubtful debts and rebate of interest on unma- 


WG IRE Santina xenedees Ankoe GR 


Appropriated as follows: 


Dividends Nos. 110, 111, 112 and 113, at 12 p.e. per 


annum 
Transferred to Officers’ Pension Fund 
Written off Bank Premises Account 
War Tax on Bank Note Circulation 


1,905,576 .57 
————— $2,519,638 .82 


$1,387,200 .00 
100,000.00 


Balance of Profit and Loss earried forward 


. 


$2,519,638 .82 


The assets of the Bank have recently been subjected to the usual careful 


revaluation. 


: Branches have been opened during the year as follows: Stewiacke, Nova 
Seotia; Basseterre, St. Kitts, Roseau, Dominica, Rose Hall (Corentyne), British 
Guiana; St. John’s, Antigua; San Jose, Costa Rica. 

The following branches have been closed. 


In British Columbia—Fort Fraser, Fort George, Hazelton, Hope, Sardis, 
South Fort George, Vancouver, South Hill. 


In Alberta—Grouard. 


In Ontario—Alma, Kenilworth, Warsaw. 
In Quebec—L’Epiphanie, St. Laurent, Snowdon Junction, Ville Emard. 


In Cuba—Havana, Luyano street. 


Also the sub-branches at Marlbank, Ont., and St. Roch 1’Achigan, Que. 
The Head Office and all the branches of the bank have been inspected as 


usual during the year. 


Your Directors’ desire to express their appreciation of the efficient manner 


in which the officers of the bank eontinue 


to perform their respective duties. 


All of which is respectfully submitted. 


H. 8S. HOLT, President. 
EK. L. PEASE, Vice-President. 


Sir Herbert S. Holt,,in moving the adoption of the resport, said: 


PRESIDENT’S REPORT. 


i have the pleasure of moving that the 

report and balance sheet be adopted. 
The financial statement presented to you 
te-day is much better than we had reason 
to hope for twelve months ago, when the 
outlook was regarded with grave concern. 
War was raging in Europe and industry 
everywhere was paralyzed. We had beca 
undergoing a drastic liquidation, the result 
of over expansion, and the situation was 
gteatly aggravated by the outbreak of 
war, which stopped the flow of foreign 
capital and compelled us to abandon all 
new construction. Nor did we know what 
the war presaged, except that we should 
theerfully take our part and contribute 
our share in men and money. Contrast 
our economic position then with that of 
to-day, and consider the remarkable tran- 
sition from depression and gloom to e¢on- 
ditions constituting all the earmarks of 
Prosperity. Who would have predicted | 
that within twelve months the Canadian 
public would subscribe to an internal loan 
tor over $100,000,000, or more than twice 
the amount asked for! Our astounding 
recovery is due to a remarkable increase 
ia agricultural production, to prevailing 
high prices, to war munition orders, and 

economies practised sinee the war began. 
Under the stimulus of $1.50 wheat, and 
the pressure from all sides to increase pro- 
duction, farmers of the Northwest in- 
éreased the acreage under cultivation 25 
per cent., which, with favorable climatic 
eonditions, resulted in an inerease of over 
100 per cent. in the yield of wheat, over 
50 per cent. in oats, and other grains in 
proportion. Much credit is due to the Do- 
minion Government and the banks for 
assistance extended to the farmers by way 
of liberal advances for the purchase of 
seed grain. The Government advances for 
this purpose amounted to $12,500,000. « 
The enormous demand for war materials, 
undred million 


dollars, has given employment to every 
manufacturing plant which could adapt 
itself to requirements. No less than 340 
plants, large and small, are engaged to-day 
in the manufacture of shells. The industry 
has proved an inestimable boon to this 
country and the salvation of a number 
of companies which otherwise might not 
have survived the crisis. At the same 
time, we must remember that these orders 
will cease with the war, and our manu- 
facturers will be under the necessity of 
adjusting themselves to new conditions. 
It must be expected that a violent dislo- 
cation will then take place. The prices 
of most commodities will probably recede 
rapidly from the present high level, and 
it is certain that the labor question will 
present grave difficulties in view of the 
abnormal wages now being paid, and the 
prospects of unemployment. Therefore, 
while we profit by the present opportunity, 
this unparallelled situation should not be 
made the basis of optimism regarding the 
future. The proper course is to conserve 
the unusual profits and accumulate work- 
ing capital, the lack of which is so preva- 
lent, and so detrimental to the general 
interests of the manufacturer. 

We believe that Canada, like her 
neighbor to the south, is on the threshold 
of prosperous times. Certainly we shall 
prosper while the war lasts, and no doubt 
for some time afterwards, as we may take 
for granted an enormous demand for raw 
materials and cereals during the physical 
reconstruction of Europe. 

The Federal and Provincial Govern- 
ments, banks and railways should do 
everything possible to foster and aid the 
increased production of the land, forests, 
mines and fisheries so as to turn the bal- 
ance of trade to our advantage. There 
should be no further borrowings for, or 
expenditure in, unproductive enterprises, 
which have been too prevalent during the 

ten years. ae 
py are aware of the failure of our ne- 


gotiations regarding an amalgamation with 
the Bank of Hamilton. The Directors of 
both banks had unanimously approved the 
terms and conditions of the proposed 
amalgamation and were prepared to recom- 
mend it to their shareholders, but the 
Minister of Finance refused his consent on 
the ground that it was not in the public 
interest. It is difficult for us to under- 
stand his objection on this ground, as it 
has been demonstrated that every previous 
bank amalgamation in this country—and 
we believe in other countries—was dis- 
tinetly in the public interest. The public 
directly concerned, namely, the involun- 
tary creditor—the note holder, and the 
voluntary creditor—the depositor could not 
conceivably object to increased security; 
nor has experience shown that the bor- 
rowing classes would prefer a. bank with 
small resources to a bank with large re- 
sources. The decision establishes a dan- 
gerous precedent, as it denies to the share- 
holders of a bank, who as you know have 
a double liability, the right in their cor- 
porate capacity to contro) their own prop- 
erty, and also the opportunity to enhance 
its value. 

I beg to announce on behalf of the 
Directors that the capital stock of the 
bank is being increased $440,000, i.e., from 
$11,560,000 to $12,000,000, in order to 
round off the amount. I have pleasure in 
stating that the new stock is being offered 
at par to shareholders of record at the 
close of business on yesterday’s date. At 
the present market value of the stock, this 
is equivalent to a bonus 6f over 4% per 
cent. The basis of issue will be approxi- 
matelv 1 share in 27. As the terms of 
the Bank Act prevent the allotment of 
fractional shares, the holders of less than 
27 shares of old stock will receive no al- 
lotment; but the shares comprising unallot- 
ted fractions will be offered to the public 
for subscription, and the premium derived 
from the sale will be distributed rateably 
to the respective shareholders from whose 
shares the fractions arose. 

Mr. E. L. Pease, Vice-President and 
General Manager, in seconding the adop- 
tion of the report, said: 


GENERAL MANAGER'S REPORT. 


The important changes in the financial 
statement which we have the pleasure of 
submitting to-day, as compared with the 
statement of the previous year, are as 
follows: 

Increase in deposits in Can- 

OBR io 0 dsc cho centr He ceeues 
Increase .in deposits else- 


$ 8,035,000 


10,889,000 
Decrease in Current Loans in 
2,581,000 


Canada 
Increase in Current Loans 

9,545,000 
719.000 


elsewhere 
Increase in Note Circulation. 
Tnecrease in Investments .... 1,727,000 
Increase in Total Assets .... 18,895,000 
Increase in percentage of Li- 
quid Assets to Liabilities to 
the public 46.06 to 49.03 
Inerease in Net Profits on 
Paid-np Capital 16.31 to 16.48 
The increase in deposits does not include 


Value of field crops (Dee. 31) 

Railroad Earnings (June 30) 12 months 
Bank Clearings (Dee. 31) 

Note Circulation (Nov. 30)... 
Chartered Banks—Total deposits (Nov. 


(Nov. 80) ..ceereeeseeesaees alee 
Total Imports Merchandise 12 months 
(Nov. 30) 
Customs Receipts (Dec. 31) 
+Inerease. —Decrease. 


The gross earnings of the railways, 
which for the twelve months ended June 
last declined upwards of $30,000,000, show 
for the five months ended November last 
an increase of $12,000,000 as compared 
with the corresponding period in 1914, 


The increase of $142,573,000 in the total: 


deposits of the chartered banks, and the 
decrease of $17,232,000 in current loans, 
have increased the liquid position of the 
banks by approximately these figures com- 
bined. 

The decrease in imports of merchandise, 
namely, $60,681,000, and the increase in 
exports, $152,315,000, for the year ended 
November 30th have turned the balance of 
trade in our favor to the extent of $163,- 
491,000. These figures do not fully reflect 
the improvement, as it is estimated there 
are 50,000,000 bushels of wheat stored in 
interior elevators and in transit and 88,- 
000,000 bushels still remaining in the pos- 
session of the farmers, of which 21,000,000 
are required for seed. - 

A good example of the agricultura! pos- 
sibilities of this country is afforded by 
comparison ‘with Argentina. With a popu- 
lation about equal to ours and an agricul- 
tural area under cultivation slightly 
greater (55,000,000 acres our 50,- 
000,000), the balance of trade for the nine 


AS iu 


$ 639,000,000 $ 749,000,000 
8,073,461,000 


1,146,412,000 


any large amounts of a special nature, but 
consists chiefly of*Bavings deposits, which 
are widely distributed and therefore, we 
trust, of a permanent character. 

_ The decrease in loans in Canada is in 
line with the general contraction. The 
expansion elsewhere took place in the West 
Indies—principally in Cuba, where pros- 
perous conditions prevailed owing to the 
abnormal demand fer sugar caused by-the 
war. 

The increased profits are chiefly due to 
this expansion of loans, the contraction in 
Canada being more than offset by the in- 
crease elsewhere; and to economy in ad- 
ministration. 

The increase in investments consists 
almost entirely of participations in Brit- 
ish Government and Canadian Government 
war loans. 

Of the six branches opened during the 
year, five are in the South. Fifteen 
branches and two sub-branches in Canada 
were closed during the year in consequence 
of the trade depression, which necessitated 
retrenchment, and the difficulty of filling 
staff vacancies caused by enlistments, com- 
pelling economy in men. This policy may 
have to be carried further, as over 400 
members of our staff, including many 
senior officers, have left on military ser- 
vice, and we are daily receiving advice of 
other cnlistments. 

While the depletion of the number of 
our trained men has caused great incon- 
venience, we are proud to think that our 
staff is bearing its share of the Empire’s 
heavy burden. 

On behalf of all those left to pursue 
their duties in the ordinary channels, I 
may express admiration and gratefulness 
to the men who are in some sense our 
special representation in the field, and to 
the families of those who have given their 
lives in this righteous struggle, our déep- 
est sympathy. So far as we know, the 
casualties number 23. Eight names have 
been added to the Roll of Honor through 
loss of life, and 15 have been wounded, 
six of the latter being also taken prisoners. 

The highly creditable way in which 
Canada has stood the shock and strain of 
the war for seventeen months has justi- 
fied the confidence expressed at our last 
meeting in her ability to weather the 
crisis. No better demonstration of. her 
resourcefulness and economic stability 
could be offered to the world. The Mora 
torium Acts in some provinces and the 
suspension of specie payments for bank 
and Dominion notes were the only de- 
partures from sound finance, and the lat- 
ter was a purely precautionary measure. 
It is truly wonderful to record during 
such a period of world upheaval that this 
country has experienced no financial dis- 
turhances, a very small increase in fail- 
ures and with one exception no permanent 
default by municipalities; furthermore, 
that the loan companies report compara- 
tively few arrears of interest on mortgage 
loans. As a result, the anxiety felt at the 
beginning of the war has been replaced 
by a spirit of relief and confidence. The 
great improvement in the general situation 
is reflected in the following statistics: 


1914. 1915. 
$110,000,000 
31,000,000 
276,680,000 
9,386,000 


142,573,000 
17,232,000 


241,300,000 210,000,000 


+ 
7,796,781,000 a 

124,153,000 + 
1,288,985,000 + 
881,101,000 — 


598,742,000 + - 152,315,000 


114,767,000 


898,333,000 
446,427,000 


60,681,000 


435,250,000 — 
2,954,000 


87,618,000 + 


495,931,000 
34,664,000 


months ended September 30th last was 
$254,096,000 in her favor. Her exports 
consist chiefly of wheat, corn and animal 
products. Her mineral and lumber pro- 
ducts are of so little importance that no 
statistics are published. Canada’s possible 
farm lands are vastly greater than Argen- 
tina’s. : 
Having turned from a debtor to a credi- 
i tor nation under the force of urgent neces- 
| sity, we should strive to make the turn- 
ing permanent. We now know that we 
possess the essentials. The question is one 
of maintaining and increasing our exports 
by :inereasing production and curtailing 
imports by economy in consumptién. The 
Federal Economic Commission appointed to 
study these and kindred auestions should 
receive every possible assistance. 

Our defect in the past has been the 
spending of borrowed capital too freely in 
unproductive works. It would be interest- 
ing to know how much of our foreign debt 
is so represented, and how much by capi- 
talized interest. The exigencies of the war 
may render it diffienlt to renew our matur- 
ing obligations in England. Now that the 
country’s equipment for production and 
distribution is excellent, we should refrain 
from railway and other large construction 
work until we can the present in- 
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| vestment profitable. 


vestmen After three years of 
liquidation and readjustment, our economic 
condition is basically sound, and we should 
try to keep it so. 

The Government is to be congratulated 
on the success of the $50,000,000 war loan. 
The response by the public with applica- 
tions of over $100,000,000 is significant of 
our prosperous condition. The applications 
of the clients of this bank, together with 
the bank’s own application, exceeded $11,- 
500,000, or over one-tenth of the total 
issue. 

The report from the various provinces 
received by the Bank, are as follows: 

British Columbia. 

The arresting of the inflow of capital 
caused by the war was felt more keenly 
in British Columbia than elsewhere ine 
Canada, and in 1915 the depression of the 
previous year became more pronounced. 
Feeling is now more hopeful and a steady 
moderate improvement is looked for. The 
large surplus of labor which was felt early 
in the year, has disappeared, and economy 
is general, 

Real estate,has suffered the most during 
the depression, the purchasing demand 
having almost entirely disappeared. 

Agricultural conditions have been favor- 
able, with @ marked increase in the area 
of grains under cultivation and in the 
consequent yield. In most cases prices 
were slightly better than in the previous 
year. The fruit crop, though not as heavy 
as in 1914, was marketed to much better 
advantage in all respects. Live stock is 
on the increase, with a good local demand. 

The net result of the fisheries was better 
than expected, the poor catch on the Fraser 
River being more than offset by improve- 
ment on the northern rivers. A very sat- 
isfactory development has taken place in 
the halibut fisheries, due to the opening 
of railway connection into Prince Rupert. - 

Lumber conditions were unsatisfactory 
and prices low until late in the year, but 
the last two months have seen a distinct 
improvement in demand and price, par- 
ticularly from the United States. Import- 
ant orders have been obtained from the 
British Admiralty. Exports of lumber for 
the nine months ended September 30th 
were 50.408.000 feet, as compared with 
only 29,516,000 feet for the same period 
last year, and only the lack of adequate 
shipping facilities prevented the further 
offsetting of the decline in the home de- 
mand. 

Mineral products have been well up to 
normal, while market prices for most 
metals have been higher. The output of 
coal shows a decrease of about 13 per cent. 
as compared with 1914. 

Middle-West Provinces. 

Conditions throughout the Middle West 
show a very material improvement during 
the year, due almost entirely to the re- 
markable crops harvested. The Grain 
Growers’ Guild estimates the 1915 crop as 
follows in comparison with 1914: 

1915 


1914 
Bush. Bush. 
140,031.000 341.500,000 
162,460,000 330.100.000 
22,690,000 62,700,000 
4,000,000 7,700,000 
329,181,000 742,000,000 

The value of the above 1915 crop to the 
farmers is estimated at $476,000,000. 

On account of unfavorable weather last 
fall, and the immense amount of grain to 
be thrashed, ploughing operations were 
considerably delayed. The total acreage 
under grain in 1916 will therefore be ap- 
preciably less than in 1915. 

As a result of the abundant harvest 
farmers are cleaning up their current lia- 
bilities and making substantial reductions 
in mortgage loans, avoiding, at the same 
time, the assumption of unnecessary com- 
mitments. 

Real estate speculation is dead, but its 
‘unfortunate effects will continue to be felt 
for some time to —. 


Agricultural conditions in Ontario were 
probably never so favorable as during the 
past year. The area under wheat was 
811,000 acres, against 684,000 in the pre- 
ceding year, and the yield was 30.5 bush- 
els per acre as‘compared with 20.9 bushels 
the previous year. Barley, with a smaller 
acreage in 1915, showed a heavier yield 
per acre and a total crop in excess of 
1914. The apple crop was short; hay fair. 
Cheese brought record prices. 

Lumbering operations have been less 
extensive than for some years past, and 
operators have not yet sufficient confidence 
to take out large stocks of logs. A short- 
age of men has brought wages from the 
low level of last year quite up to the 
average. 

The total mineral production for the nine 
months ended September 30th last was 
valued at $26,571,428, rather less than in 
1914. The produetion of gold for that 
period increased $1,884.993, making a total 
of #5,826.941. Silver fell off to the extent 
of over $2,000,000 but should be stimulated 
by the recent increase in price. Nickel 
products were $5,396.536 for the nine 
months, an inerease of $1.345.980. Copper 
production amounted to $2,024.6§8, an in- 
erease of $359,762. Pig iron decreased $1,- 
933.037. The demand for certain metals 
for war purposes has benefitted the mining 
industry materially, cally offsetting 
the decrease in silver, ete. 

The recovery in manufacturing has been 
most remarkable. Every advantage is be- 

Continued on page 18. 





_ Continued from page 17. 

ing taken of war requirements, and plants 
generaliy are running to full capacity. 

Building permits issued during 1915 in 
twelve of the principal centres in Ontario 
total about one-third of those issued in 
1914, ‘ 

j Quebec. 


“The past year proved most profitable for 
farmets and dairymen. Crops were above 
the average. Cheese commanded the high- 
est prices ever known to the trade, and 
eggs: and butter maintained a very high 
level» throughout the year. Exports of 
cheese from the Port of Montreal were 
1,854,003 boxes, as compared with 1,483,000 
im’ 1914, and of butter 53,420 packages, 
against: 7,228 for the previous year. 

Plants capable of manufacturing muni- 
tions were very active throughout the 
year, and clothing and similar industries 
were also kept busy on war orders. Con- 
cerns not participating in such orders have 
benefitted indirectly to some extent. 

The-value of new buildings in Montreal 
shows a decrease of nearly 50 per cent. 
for the year. There was only a siight 
decline in the City of Quebec. 

Lumber interests shared the poor re- 
sults experienced by this industry in the 

west, owing to the light demand from 
local markets and the United States, and 
the scarcity of shipping facilities for ex- 

ports. . 

Maritime Provinces 

Conditions in the Maritime Provinces 
bave been generally satisfactory through- 
obt the year. Wholesale dealers are op- 
timistic, and retailers as a rule have ex- 
perienced an excellent year’s business. The 
large demand for steel’ was a boon to 
these provinces, and war orders generally 
resnited in considerable prosperity. 

The output of coal was slightly larger 
than in the previous year, and would have 
been greater but for a shortage of labor. 

Lumber operations have been conducted 
on a larger scale than usual. Manufac- 
tured lumber shipped to British markets 
has been disposed of at. maximum prices, 
and the high freight rates have been borne 
by the importers, so that results were not 
seriously affected by the low prices pre- 
vailing until recently in the American 
market. 

Fisheries report a greater catch than 
last year, and abnormally high prices. The 
revenue of the fishermen has been most 
satisfactory, and the exporters have had 
good returns in spite of high freight 
charges and unfavorable exchange rates. 
The lobster catch was larger than in 1914, 
and prices were fairly good. 

Farmers have had a fairly good year 
on the whole. The hay crop was the larg: 
est on record, with good prices. Grain‘ and 
- root crops, except potatoes, have been aver- 
age. The potato crop was almost a fail- 


THE 


Porto Bico. 

1915 exports amounted to $49,356,000, 
against $44,102,000 the previous year. The 
principal exports were: 

1914. 1915. 
$20,240,000 $27,278,000 

8,375,000 9,246,000 

8,193,000 7,082,000 

3,400,000 : 3,441,000 

Imports were $33,884,000, as compared 
with $36,406,000 in 1914, the excess of 
exports over imports being $15,472,000 in 
1915, against $6,695,000 in 1914. 

Business was quiet during the year, ex- 
cept in the sugar industry. Sugar exports 
totalled 346,000 tons, against 351,000 last 
year, the average price being $4.63 per 
100 pounds—an advance of $1.48 over the 
average price of the previous year. 

The tobaceo crop was normal. Priees 
were rather low early in the year, but the 
demand increased considerably later on, 
and prices advanced accordingly. 

The coffee crop was very short, avid 


Sugar 


'| prices only fair. 


Fruit conditions were satisfactory, pro 

duction being large and prices good. 
British West Indies. 

Trade throughout the British West In- 
dies has been good. 

In Jamaica business on the whole has 
been satisfactory. High prices have given 
an impetus to the export of sugar an: 
rum, the amount exported in 1914 being 
£298,000, against £153,000 in 1913. Ex- 
ports of cocoa, cocoanuts, bananas, hides, 
and logwood have also increased substan- 
tially. Total exports were £2,904,000, ex- 
ceeding the figures of the previous year by 
£474,000. Imports were £2,565,000 a de- 
erease of £271,000. 

Conditions in Trinidad are very satis- 

factory. The cacao crop is above the aver- 
age, with prices ranging from $17 to $18 
per 100 pounds, which is about 40 per cent. 
in excess of the average quotation in nor- 
mal times. The acreage under sugar cane 
has been largely increased, and weather 
conditions have been favorable. The pro- 
duction and shipment of oil is steadily 
increasing, and on account of the high 
price of coal, a number of local concerns 
are arranging their plants to use oil fuel 
instead of coal. Exports of asphalt, which 
fell off considerably on the outbreak of 
war. have recovered to some extent. 

Through droveht the sugar crop of 1915 
in Barbados fell short of the average by 
about 75,000 tons. The shortage. however, 
was more than made up by the higher 
prices obtained. A record crop is expected 
during the present year. 

Conditions in the smaller islands of the 
British West Indies are quite satisfactory. 
Sugar is the princival product of St. Kitts 
and Antigua, which hve benefited ma- 
terially in common with other sugar-pro- 
ducing countries. 

Dominica has received very satisfactorv 
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products, and the same may be said of 
Grenada, the exports of which consist 
almost entirely of cacao. 

The sponge industry in the Bahamas, 
which was rather seriously affected for 
some months after the outbreak of war, 
is again in a flourishing condition. Owing 
to the cessation of European travel, Nas- 
sau benefited more largely than usual dur- 
ing the past season from the tourist trade, 
and even better results are anticipated 
this.season. 

While the Governments of a number of 
the West Indian colonies have experienced 
falling revenues, which will doubtless re- 
quire to be met. by.increased taxation, 
business conditions as a whole have ma- 
terially improved on account of the greatly 
increased demand for their products, due 
to the war. A gratifying feature of their 
trade is the continued increase in both 
exports to and imports from Canada. 

British Guiana. 

In British Guiana the production of 
sugar has largely increased. As this com- 
modity and its by-products represent over 
three-quarters of the total exports of the 
colony, the result has been very beneficial 
to trade generally. 
crop. The exports of balata, temporarily 
suspended on the outhreak of war, have 
become normal, and prices are advancing. 
Exports of timber have practically ceased 
on account of high freight rates and 
scarcity of tonnage. The production of 
gold will show a considerable decrease. 
Tmports have been steady, trade with 
Canada showine » continued growth. Crop 
prospects for 1916 are good. 

British Honduras. 

Business in British Honduras has been 
quiet, but is gradually improving. The 
export of mahogany has fallen off consid- 
erably from the figures of normal years, 
while conditions in general have been 
somewnat adversely affected by the Mexi- 
can situation. 

Dominican Republic. 

The business of our branches in this 
island is largely connected with the sugar 
industry, which has benefited in the same 
proportion as at other points in the Wes+ 
Indies. The present year saw the end of 
a series of revolutions, which greatly re- 
tarded the develonment of the country. 

Costa Rica. 

During the past year a branch was 
ovened at San Jose. Costa Rica. The prin- 
cinal products of the country are bananas 
end coffee. The banena indvstrv is largely 
in the han’ of the United Fruit Company, 
Roston. The present coffee crov is the 
hest in years, and prices are satisfactory 
There has been an excellent recovery from 
the serions depression félt early in the 
war. which waa accentuated for some time 
bv the withholdine of credits with Furo- 
nean honses by whom the coffee planters 


ure in most sections of the countrv. The| prices for limes.and cacao, her principal) had heen largely financed. 
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live stock and dsirying industries are 
flourishing. Although the apple vield was 
less than 65% of last vear’s, prices were 
between 15% and 85% better. Net results 
to fruitgrowers should be about the sams 
as in 1914, 

Newfoundland 

The cod catch was average, with prices 
exceptionally high. The value of this 
industry to the country is no less than 
$8,000,000.. Cod oil has advanced froin 
$85 to $150 per ton. 

The lobster market continued éo be seri- 
ously affected: by the war. Prices were 
slightly better than in 1914, but still very 
low as compared with those obtained whea 
Germany was the chief purchaser. 

The herring industry has developed re- 
markably. Owing to the heavy shortage in 
Scotch herring, packers are following the 
. Seotch method of curing almost entirely 
and receiving about $20 per barrel—five 
times the price of the ordinary herring. 
The seal catch of last spring was less 
than one-third of the average on account 
of. abnormal ice conditions and prospects 
for the coming season are not bright, as 
the large’ steel steamers hitherto used are 
not available, and only a few wooden 
ships are left to carry on the industry. 

‘More timber was cut during 1915 than 
fer several years previously, the demand 
being good and prices high. The pit prop 
industry has developed considerably and 
there is every prospect of further profit- 
able expansion. Pulp and paper interests 
report a fairly successful year. i 


The sugar crop of 1914-15 amounted to 
2,575,000 tons—a decline of 22,000 tons 
from the record crop of 1913-14. Prices 
ruled exceptionally high, and results were 
very satisfactory. Large tracts of virgin 
land have recently been planted in cane, 
aud ten new mills have been erected, with 
& capacity of about 100,000 bags each. 
Prospects for the next season are particul- 
arly bright. All signs point to a very 
large production, estimated at not, less 
than 3,000,000 tons. 

Tobacco planters continue to be seriously 
affected by the falling off in European 
demand. Exports of leaf tobacco cigars, 
and cigarets have declined from $39,455,- 
000 in 1913 to $21,052,000 for eleven 
months of 1915. It is estimated that the 
next crop will be 50 per cent. below nor- 
mal, growers preferring to devote their 
attention to the more profitable sugar cane. 
Merchant8 anticipate that the short crop 
will produce rather higher prices. 

The cattle industry shows profitable re- 
sults. Weather conditions have been 
favorable to stock raising, and prices have 
ruled high. The quality of the stock is 
being steady improved by importations 
from the United States and Europe, and 
there is ground for belief that Cuba may 
become a cattle exporting country within 


: Tonil expoité for 1914-15 were $219,447,- 
000—$49,339,000 greater than the previous 
Teed Biisoon ae wit to 
re rs 
pan that exports exceeded im by 


served exports ports 
$91,315,000, aainst $38,321,000 the previous 


Rice was an average 


I have pleasure in seconding the motion 
‘or the adoption of the Directors’ Report. 


MR. JOHNSTON’S ADDRESS 


In supporting the adoption of the Re- 
port fer 1915, I am sure 1 express the 
satistaction of the shareholders when 1 
say that the present conditions of The 
Royal Bank: of Canada far exceeds our 
anticipation. 

It was generally thought during the past 
year, that owing to the circumstance of the 
war, and the great uncertainty of business 
and financial prospects, only a very mod- 
erate statement might be expected from 
any bank, however prosperous it may have 
been-in the past. It is, therefore, infinite- 
ly gratifying to learn, as we do from the 
reports just read, that the progress and 
vitality of the Royal are as good, if not 
better, than any previous record. 

\We congraulate you and the General 
Manager on the splendid showing we have 
just heard, and speaking more particular- 
ly for the shareholders in Ontario, I may 
say that we commence another year with 
unbounded confidence in the future course 
of our institution. 

Whilst this is the case, it may be wise 
to consider what the future may be like. 
We cannot judge of this on a financial 
or commercial basis. War of the present 
magnitude, affecting so many interests, and 
so far-reaching in its effects, destroys all 
principles of business, and we are left to 
judge of possible results on new, and per- 
haps wholly uncertain lines. The man on 
the street is perhaps as likely to be right 
as the most capable and experienced busi- 
ness man. There is no specialty expert 
in forecasts under these conditions. I do 
not profess any special knowledge or in- 
tuition on the subject, and, therefore, what 
I have to say about the matter must be 
problematic. 

Of one thing there ean be little doubt, 
and it is a matter which banking ‘vsti- 
tuitions must take into account. When- 
ever the war ends, there mav be a period 
of very grave depression in busiress mat- 
ters. Canada, from a mercantile’ and 
manufacturing point of view, is singularly 
active just now. This is not due to the 
eondition of general or continuous trade, 
but to an abnormal state of affairs caused 
by special and abnormal conditions. If we 
had no demand for clothing, boots, shells, 
food and other war necessities, almost 
every business wonld be dull and inactive. 
With the tremendous amount of money 
received in respect of snch manufactures. 
it is no wonder that banks have money. or 
that a spasmodic wave of vrosverity. lim- 
ited as it mav be, is felt in many of our 
bnsiness centres. After the war, what 
may we expect, looking at the avestion 
from a commonsense standpoint? We had 
a merket in every country in Europe up 
to 1914. That market has been destroyed 
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except for the articles above 


Mentions 
and some others. Take away these oan ! 4 


and what market would we have for 

any of our products, except Perhaps 
How long will it take to reconstruet 
reorganize our former market? 1 hen 
it will be five years after the war 
before this reconstruction can be eff 
and during that time we will fee} the a 
pression always resulting to a prodiej 
country, where the demand is more op leas 
destroyed. ‘The millions of the eo 

ors and the conquered must fall back inte 
the line of demand, before we can 
recover. What new areas for our 
have we acquired? Some efforts have 
been made to secure these, but so far oy 
efforts have been limited in practical rp. 
sults. 

I refer to these matters, not because | 
have lost one particle of faith in the 
great vital strength of Canada, but be. 
cause T think we ought not to be lulled 
to sleep by the voice of the theorist, or 
the prophecies of the dreamer. Rather let 
us look our oo in the face, and 
pare against such realities as may ha 
to us, or what may be reasonably ona 
ed. Well, this is the first thing we should 
consider, and very seriously. The bank 
ought to so direct their businegs polj 
as to provide for such a contingeney, 

Another matter we must be prepared to 
meet is the disposition of the hundreds af 
thousands of men of our own country, an 
the millions of Great Britain, who at th 
close of the war will be without an oeep. 
pation. Their present life will be more or 
less unfit them for the routine of daily 
labor. They will not be the same men a3 
when they left the plough, the factory or 
the shop. War and army life are very 
different from peace and the solitariness 
of the workman. What provision is being 
made by way of prev2redness or other. 
wise for the soldier who.leaves a life of 
excitement and comradeship. in the 
trenches, and is asked to take up the 
monotony of the hammer, or the plough, 
or to go back to the sale of goods over 
the counter? 

The partial, and perhaps the chief cure, 
it seems to.me, will be immigration. based 
on a sane system and governed by prac- 

-tical methods. So far, our methods of 
immigration have been most primitive. The 
brincing out of men to this country. and 
planting them miles away from a neishbor, 
without knowledge of nractical werte or 
conditions, poor, and with no means of get- 
ting helo. has resnited in what we might 
expect. Many of these settlers have grown 
tired and almost desnerate with the lonely 
life, and the lack of svmnathyv. and have 
drifted back to the centres. and becomes 
burden. In addition to this, thev have 
ceased to perform their functions, and have 
heeame conanmers. instead of prodneers, 
adding to the country’s load, instead of 


Financial Statement from the 69th Annual Report 
as at Ist January, 1916 


LIABILITIES 


ASSETS 


Government, Municipal and other Bonds, Stocks and 


Debentures ...... ; 
Mortgages on Real Estate 
Lwans on Policies ........ .. 


$19,751,728 .55. 
20,760,868. 24 
8,957,080. 80 


sere eee eee eee ee eeeee 


Real Estate Owned—(ineluding the Company’s Build- 
ings in Toronto, Montreal, Ottawa, St. John, 
Winnipeg, Regina, Edmonton, Calgary, Van- 
eouver and London, England) 


Loans on Bonds, Stocks, etc. 


Premiums in Transit and Deferred (net) 


Interest and Rents Accrued . 


Cash on Hand and in Banks....................05. 


Pee eeeeeeee @eeeeeeeee 


$56,217,061 .51 


RECEIPTS 


Premium Income (net) 
Interest, ete. 


$6,458,905 .03 
2,874,727 .16 


The SPLENDID SURPLUS 


EARNED b 
in 1915 of $1,480,865.91 is due 
these three factors: 


the CANADA LIFE 


to 


A SUBSTANTIAL GAIN IN IN- 
TEREST EARNINGS. 

A_ SATISFACTORY MORTAL- 
ITY RATE. 


A LOW EXPENSE RATIO. 


$9,333,632.19 
=—=—= 


Reserve Fund (Hm. 314% and 3%) 
Claims in course of Settlement 


Contingent Reserve : 


Dividends to Policyholders in course of Payment... 
Reserve for Policies which may be Revived 


Other Liabilities ........ 565. 
Total Surplus on Policyholders’ 
and 3%) 


Account (Hm. 342% 


PAYMENTS 
(ineluding $161,531.33 for Bonus Additions) 


Death Claims 


Matured Endowments 
(ineluding $63,673.69 for Bonus 
Dividend Paid Policyholders 
(Exelusive of Bonus Additions) 
Surrender Values 


Additions) . . 


Sarrender Values on Deferred Dividend Policies... . 


Paid Annuitants, ete. ...... neaewns 60s 


Surrender Values Paid Annuitants 
Total Paid to Policyholders 
Commission, Salaries, ete. .... 


Taxes, Government Fees, Stock Dividend, ete. 


$7 822,201.12 
887,397 .63 
745,878.82 


$9,455,477 .57 
naman 


Facts as to the Canada Life as Shown in the Present Report 


Canada Life Agents wrote over $1,000,000 more busine 
The Canada Life paid policyholders in 1915, $7,822,2 


The Canada Life Income in 1915 was $9,333,632.19. 
The Surplus earned was $1,480,865.91. 


The total Dividends paid policyholders in 1915 were over $2,800,008. 


01, being over 


ss in Canada in 1915 than in the previons year. 
$3,000,000 in excess of the similar payments of any previous year. 


' A : 
" HERBERT C. COX, President 
Ce enn 


and General Manager. 5 
: ; 3 
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1,102,721 .36 
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4,661.42 
$7,822,201.12 
887,397 .63 
745,878.82 
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aii T wish to say how gratified we 


all are with our Statement, and T hove you 
will not cease in your efforts until we 


stand hicher,than the highest. 
The Directors’ Report was then unant- 
mously adopted. 
“it was moved by Mr. Fayette Brown, 
seconded by Mr. Alex. Paterson and re- 


solved, that Mr. J. Marwick and Mr. 8. R. 


Mitchell be appointed auditors for a 
ensuing year under Section 56, — 
tion 6, of the Bank Act, and that their 
remuneration be not more than $12,000. 

Tt was moved by Mr. A. Haig Sims, sec- 


i 0 Ived, 
onded by Mr. C. R. Hosmer, and reso | 
that the thanks of the shareholders aro 


dne and are hereby tendered to the Presi- 
dent, Vice-Presidents and ‘Directors for 
their careful attention to the interests of 
the bank during the past year. 

Sir Herbert Holt replied. 

It was moved by Mr, C, 8. Wilcox, sec- 
onded by Mr. A. J. Brown, K.C,, and re- 
solved, that the thanks of the shareholders 
be tendered to the General Manager and 
officers of the bank for the efficient man- 
ner in which they have performed their 
respective duties. 


Mr, E. L, Pease replied on behalf of the 
staff. 


On motion of Mr. Hugh Paton, second 
ed by Mr. A. E. Dyment, it was resolved 
that a ballot be opened for the election 
of seventeen Directors. 


class. 


It was moved by Mr. C, R, Hosmer, 
seconded by, Mr. A. Haig Sims, and re- 


solved that the following be elected Dir 


ectors for the ensuing year, and that one |Current Coin 
Sir Herbert Holt, E. L. 


ballot be cast: : 
Pease, E. F. B. Johnston K.C., Wile: 


Smith, His Honor Governor MacKeen, Jas. 


Redmond, G. R, Crowe, D. K. Elliott, Hon. 


W. H. Thorne, Hugh Paton, T. J. Drum- 
mond, Wm. Robertson, A. J..Brown, K.C.. 
W. J. Sheppard, C. 8S. Wilcox, A. E. Dym- 


ent, C. E. Neill. 


Upon receiving the scrutineers’ report, 
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BANK OF HAMILTON 


information and the explanations given 
us, and as shown by the beoks of thie 
Bank 


Hamilton, 17th December, 1915. 


ROYAL STAFF AT FRONT 

At the annual meeting of the Royal 
Bank, Edson L. Pease, the new manag- 
ing-director, stated that over four hun- 
dred members of the staff, including 
many senior officers, had left on military 
service, and that daily advices were be- 
ing received of other enlistments, and 


ank, 
C. 8. SCOTT 
E. 8. READ, } Auditors, 


Chartered Accountants. 


As submitted to the Shareholders at: the |onaa ry sree arom oxng| ttt, Mile the denen of th 


Annual Meeting held at the Head Office 
of the Bank at Hamilton, on Monday, 


January 17th, 1916, 


BOARD OF DIRECTORS 
SIR JOHN S. HENDRIE, K.C.M.G. CYRUS A. BIRGE, 
President. Vice-President. 
C.C, DALTON, ROBT. HOBSON, (. H. NEWTON, GEO. RUTHERFORD, 
J. TURNBULL, W. A. WOOD. 
J. P. BELL, General Manager. 8 


Profit and Loss Account 


Balance at Credit of Profit and Loss Account, 30th Nov., 1914.... 

Transferred from Reserve Fund 

Profits for the year‘ended 30th November, 1915, after deducting 
charges of management, interest accrued on deposits, rebate 
on current discounts, and making provision for bad and 


doubtful debts ..........2 


$ 157,087.62 


riba nedeutdstbevebastye sas itl. QRS 


$ 881,361.67 


Appropriated as follows: 
Four quarterly dividends, in all 12 per cent..........$360,000.00 
Pension Fund, Annual Assessment $ 9,013.68 


19,013.68 
26,526.46 


300,000.00 


War Tax on Bank Note Cireu'ation. siete ate 


Provision for Depreciation in Securities held for 
Debts and for Contingencies 


$705,540.14 


Balance of Profits carried forward $175,821.53 


ee 


General Statement 


LIABILITIES 
To the Public: 


Notes of the Bank in Cireulation 

Deposits not bearing interest 

Deposits bearing interest, including interest accrued 
to date of Statement 


$ 3,489,830.00 
$ 8,302,395 .73 


29,767,568.88 


Balances due to other Banks in OI Nt Fie 


Balances due to Banks and Banking Correspondents elsewhere 
than in Canada and the United Kingdom 
Acceptances under Letters of Credit 


6,158 .23 


To the Shareholders: 
Capital Stock paid in 


Reserve Fund 


$ 3,300,000 .00 
Balance of Profits earried forward 


175,821.53 
$ 3,475,821.53 


Dividend No. 106, payable 1st December, 1915 90,000.00 


Former Dividends unelaimed ..... 


ASSETS 


$ 799,790.92 
5,839,896 .00 


Deposit in the Central Gold Reserves...,....... 


Deposit with the Minister of Finance for the pur- 
poses of the Cireulation Fund 

Notes of other Banks 

Cheques on other Banks 


Balances due by other Banks in Canada......... 


Dominion Government Notes 


$ 6,639,686 .92 


400,000.00 


340,813.54 


the Chairman declared that the Directors| Balances due by Banks and Banking Corres- 


listed above had been elected for the en- 
suing year. 

It was moved by Mr. Fayette Brown, 
seconded by Mr. Alex. Patterson, and re- 


solved, that a vote of thanks be tendered 
to the scrutineers, 
On motion the meeting adjourned. 


At a subsequent meeting of the Board of 
Directors, Sir Herbert Holt was unani- 
mously re-elected President, Mr. E. L. 


Pease Vice-President and Mr. E. Fr. Bs 


Johnston K.C, 2nd Vice-President for the 
ensning year. 

The Directors then adopted new By- 
Laws providing for the appointment of 2 
Managing Director. Mr. E. i. Pease was 
appointed to the position of Managing’ 
Director, and Mr. C. E. Neill to suceeett 
him as General Manager. ° 
eects 

CANADA CAR 2 
Munitions for Russia in Addition to Car 
Business 

In addition to the orders placed in 
Canada and the United States by the 
Russian Government through the Can- 
adian Car & Foundry Company, New 
York reports that General Germonius of 
the Russian buying commission, has 
placed business for 32,000 machine euns 
to be manufactured in Canada and the 
United States. The order is the largest 
of its kind ever given, and involves $31,- 
0,000. Particulars of the firms secur- 
ing the business are not yet announced, 
but it is stated that three American and 

one Canadian manufacturers will divide 
the order. 

It is also reported that Russia is 
negotiating further shell order on a bi¢ 


es 


pondents elsewhere than in Canada... 954,031.29 


$ 10,824,334.06 
Dominion and Provincial Government Securities, 
342,172.54 


not exceeding market value............+++: 
Canadian Municipal Securities, and British, 
Foreign, and Colonial Publie Securities, 
other than Canadian 
Railway and other Bonds, Debentures and Stocks, 
not exceeding market value................ 


Call and Short loans (not exceeding thirty days) 
2,216,850.69 


3,170,740 .28 
580,101 .88 


in Canada, on Bonds, Debentures and Stocks 
$17,134,199. 45 


28,119,125.74 
346,697.30 
149,392 .94 


2,101,220 .53 
347,008 .21 


Other Current Loans and Discounts in Canada 
(less rebate of interest) i 

Real Estate other Bank Premises . ‘s 

Overdue Debts, estimated loss provided for..... 

Bank Premises, at no more than cost, less, amounts 
written off i 

Other Assets not included in the foregoing 

Liabilities of Customers under Letters of Credit as 


per contra 57,175.43 


$ 48,254,819 .60 


; 
JOHN S. HENDRIE, President J. P. BELL, General Manager 


AUDITORS’ REPORT 


In accordance with the provisions of Sub-sections 19 and 20 of Section 56 of 
the Bank Act, we report to the Shareholders as follows:— 

We have examined the above Balance Sheet with the books and vouchers at 
Head Office and with the certified returns from the Branehes, and we have ob- 
tained all the information and explanations we have required, and in our opinion. 
the transactions which have come under our notice have been within the powers 
of the Bank. \ 

We have checked the cash and verified the securities of the Bank at the Chief 
Office and at several of the principal Branches during the current year, as well 
as on November 30th, 1915, and have found that they agreed with the entries in 
the books of the Bank with regard thereto. at Sea oe 

. the Balance Sheet is properly drawn up so as to exkibit a tra¢ 


38,069,964.61 


65,551.30 
57,175.43 | 
' 


$ 41,688,679.57 


$ 3,000,000.00 


nual statement that the remarkable 
showing made was largely the result of 


operations in Cuba and ‘the West Indies 
directs more than usual attention to the 
tour of inspection of the bank’s branch- 
es in that field to be made by a party of 
officials. 
more representative one than usually 


goes on these periodical exeursions to 
the South, and is composed of Sir Her- 
bert S. Holt, president; Edson L. Pease, 
vice-president and managing director; 


D. K. Elliott, of Winnipeg; C. 8S. Wil- 


300,000.00 | Robert Gill, of Ottawa, and Mortimer 


{ 


a 


number of our trained men has caused 
great inconvenience, we are proud to 
think that our staff is bearing its share 
of the Empire’s heavy burden. On be- 
half of all those left to pursue their 


duties in the ordinary channels, I may 


express admiration and gratefulness to 
the men who are in some sense our spe- 
cial representation in the field, and to 
the families of those who have given 


their lives in this righteous struggle our 
deepest sympathy,’ 


and Indies ; 
The indications of the Royal Bank an- 


The party is a stronger and 


The total volume of business done by 
Armour & Co., the big packing firm, dur- 
ing the year ending October 30th, was 


$425,000,000, according to the annual re- 


port. The average profit on this volume 
of sales was 2 5-8 per cent, and the net 


return on the capital employed was 10 
per cent. 


eox, of Hamilton; Hon. W. H. Thorne, 
of St. John, all directors of the bank; 


B. Davis, of Montreal. 


- 


ANNUAL REPORT 


~The Bank of Nova Scotia 


Capital Paid-Up, $6,500,000 __— Reserve Fund, $12,000,000 


EIGHTY-FOURTH 


s 
PROFIT AND LOSS 
Balance Dec. 31st, 1914 
Net profits for year, losses by bad debts estimated and 
provided for 1,220,057 15 


“31.421,114 99 


$201,057 84 


Dividends for year at 14% * $910,000 00 
War Tax on Circulation to December 
Contribution to Officers Pension Fund 


~ $1,421,114 99 
RESERVE FUN 


Balance December 1st, 1914..........0..esee: «++44++4812,000,000 00 
Balance forward December gist, 1915.......++.eseeee- $12,000,000 00 


GENERAL STATEMENT AS AT DECEMBER 3Sist, 1915 
LIABICITIES 
Capital Stock paid in...,..........++++++$ 6,500,000 00 


Reserve Fund cs . ' 12,000,000 00 
Balance of Profits, as per Profit and Loss 
396,114 99 


Account 
228,602 50 
ae ; 19,124,717 49 
Notes of the Bank in circulation.......... 7154415 28 


Deposits not bearing 


interest. 

Deposits bearing interest, 
including interest ac- 
crued to date 


$18, 164,057 4i 


58,644,110 47 76,808,167 &8 
83,962,5*3 16 
Balances due to other Banks in Canada... 139,656 44 
Balances due to Banks and Banking Cor- 
respondents in the United Kingdom... 70,804 63 
Balances due to Banks and Banking Cor- 
respondents elsewhere than in Canada ~ - 
and the United Kingdom 811,331 71 ‘ 
—————— 84,984,375 94 


Acceptances under Letters of Credit......ssesseseeeees — 188)97$ 20 
$104,244,467 63 


ASSETS 


$5,212,598 21 
12,081,463 75 


Notes of other Banks......sssessesesceserscereeecesss 887,810 93 
Cheques on other BankS...ssssssesesesereseeeeeesenss 4,626,884 99 
Balances due by Banks and Banking Correspondents in 
the United Kingdom, and sterling exchange 2,036,992 34 
Balances due by Banks and Banking Correspondents 
elsewhere than in Canada and the United Kingdom.. 2,936,554 87 
27,782,305 09 
Deposit inthe Central Gold Reserves.,........2s.c++++ 147§0,000 00 
Dominion and Provincial Government securities, not ex- 
ceeding market value . teeeee 
Canadian municipal securities and British, Foreign and 
Colonial public securities other than Canadian, not 
exceeding market value 
Railway and other bonds, debentures and stocks, not 


exceeding market value .. 
Demand loans in Canada secured by grain and other 


staple commodities : 
Call and demand loans elsewhere than in Canada 


1,616,500 50 


354472537 20 
41$07,958 63 


Call and demand loans in Canada secured by bonds, de- 
bentures and stocks .......eeseeeeee Hevoceeteeere »»__6,023,921 06 


59990,461 20 
Deposit with the Minister of Finance for the purposes ot 
the circulation fund oe 359,356 42 
Loans to governments and municipalities 304,441 32 
Other current loans and discounts in Canada (less rebate 
Of interest)......ccccccecccceccevecsescecorsoces sess 34,012,487 49 
Other current loans and discounts elsewhere than in 
Canada (less rebate of interest)............. -ereecess 65305,446 43 
Liabilities of Customers under Letters of Credit, as per 
135:374 20 
148,297 71 


2,543,515 87 


Overdue debts, estimated loss provided for......... dives 
Bank Premises at not more than cost, less amounts 
WN OE cd ces cose even teeeseeeeeseeres Sree en 
Real Estate other than Bank Premises......... 
Other assets not included in the foregoing 
$104,244,467 63 


JOHN Y. PAYZANT, President. H. A. RICHARDSON, General Manager. 


AUDITORS’ CERTIFICATE 


1n accordance with the provisions of sub-sections 19-20 of Section 56 of the Bank Act, 1913, we report 
as follows: zs 
and accounts of the General Manager's Office and the certified returns 
Jods ans tineCattna hace gateccsts An's ie eeioaane tenes bt oat cpa 
one Ue ont an so-eune » Sen peers sear rope ne ere 
# =) a 
best of our information — o— 





AS BANKERS VIEW 
BUSINESS FACTORS 


MRE. H. V. F. JONES ON THE ALLIES’ 
POSITION 


The Chief Officials of the Canadian Bank 
of Commerce Report Upon the Busi- 
ness Developments in the Territory 
in Which They .Reside—Some Ex- 
cerpts From Very Comprehensive Re- 
ports on Commercial Conditions. 


At the annual meeting of the Canadian 
Bank of Commerce the officers’ reports 
read were exceptionally interesting. Mr. 
Jones, the assistant general manager, re- 
viewed very exhaustively the situation in 
London, concluding as follows: 


It is impossible, as long as a state of 
war exists, to venture any opinion as to 
its effect on the future course of finance. 
At its inception it was the conviction 
of many that the economie strain would 
compel the belligerents to conclude an 
early peace, but subsequent events have 
proved the error of this view, and this 
seventeenth month of the war finds its 
area and intensity increased, expendi- 
ture on a vaster scale than was believed 
possible, larger numbers under arms or 
arming than was ever conceived could be 
placed in the field, and on the part of 
the Allies greater determination than 
ever to spare no sacrifice in their en- 
deavour to compel the Central Powers 
to sue for peace. In fact, it must be 
acknowledged that the apparent lack of 
gold or international credit facilities 
need not necessarily compel a power like 
Germany to sue for peace, while, on the 
other hand, the Allies, with the markets 
of the world at their command, are 
equally able to continue the struggle in- 
definitely. The danger of financial and, 
physical exhaustion, however, increases 
with the progress of the war, and the 
problems involved have assumed such 
vast proportions that their solution will 
demand all the wisdom and courage of 
the Governments concerned, as well as 
the exercise of the strictest econumy 
and great self-sacrifice by the people of 
the allied nations. 

Subjects dealt with by other officials 
covered every department of industrial 
’ activity and the following are excerpts: 


Quebec Minerals 


The mineral production of the Prov- 
ince of Quebec for the year 1914 reach- 
ed a total value of $11,732,783, a decline 
of 10.57% from the figures of 1913. No 
statistics are yet available for the cur- 
rent year, but a further falling off will 
doubtless be shown. The chief mineral 
product of the province is asbestos, an 
industry which was very unfavourably 
affected by the outbyeak of war, as Ger- 
many and Austria have hitherto been 
the chief: markets for the higher grades 
of crude asbestos. The outlook for the 
industry at the close of last year was 
discouraging; the demand for the com- 
modity had fallen to a low point, and 
nearly all the mines were closed down. 
Business began, however, to revive early 
in the present year, and orders from the 
United States, Great Britain, France and 
Italy were received in steadily increas- 
ing volume, the demand from _ these 
countries being due in a large measure to 
military and naval requirements. Prices 
have been fairly steady and are firmly 
maintained. There is at present a very 
good demand for all erude and high- 
grade fibres, but there is sil) an over- 
supply of low-grade stock. 


Drop in Ontario Real Estate 
The downward tendency in the value 
of real estate in Ontario which was so 
noticeable in 1914 has continued during 
the past year. Authorities consulted 
state that there has been practically no 
buying for speculation, and such pro- 
perties as have been sold during the year 
were disposed of at a reduction of from 
20 to 25 per cent. of the figures at which 
they were held a year ago. Dealings in 
suburban properties which were sub- 
divided in the boom of 1912-1913 and 
held at inflated prices are at a stand- 
still, it is practically impossible to dis- 
pose of such property at any price and 
many sub-divisions are reverting to 
acreage. There has, however, been no 
appreciable decline in the value of im- 
proved farm land, and it is gratifying to 
learn that there is an increasing demand 
for it in certain sections. 

Transactions in real estate in the 
Province of Quebec have shown a mark- 
ed falling off; the gradual decline in 
values which set in a few years ago has 
been continued during 1915, and rents 
generally have been lower. While the 
eost of construction has declined from 
15 per cent. to 25 per cent., this has 
not stimulated building operations, 
which have been on a very restricted 


THE FINANCIAL 


Value of Western Products 

Probably there never was a time in 
the history of the West when the devel- 
opment of our live stock industry was 
more to be desired than at this particu- 
lar moment, and never has it appeared 
to offer greater opportunities. On the 
one hand, farmers have an abundance 
of feed, present prices of cattle are not 
high, and in view of the serious deple- 
tion of holdings in Europe the outlook 
for prices at the conelusion of the war 
is regarded by live stock men as promis- 
ing. On the other hand, statisties seem 
to point to a surplus of wheat in the 
near future, in which event prices might 
fall to a level which would for a time 
leave little, if any, profit to our western 
wheat growers. Some action by our 
farmers is called for, coupled with some 
outside assistance to enable them to bal- 
ance their operations by increasing their 
holdings of cattle, hogs and sheep. 

In round figures we estimate the mon- 
ey value to the farmers of all their pro- 
ducts in 1915 as follows:— 


Grain crops (excluding feed and 
seed) 

Cattle, swine and sheep—sales and 
increase 

Cattle, swine and sheep—farm 
and local consumption 

Horses—sales and increase 

Dairy products 

Poultry ... 

Horticultural and garden.. 

Potatoes 

Cordwood, poles, etc. .........66. 


$270,000,000 
45,000,000 


10.000.000 
6,000,000 
20,000,000 
5,000,000 
3,000,000 
5,000,000 
3,000.000 


$367,000,000 
This total compares with $260,000,000 in 
1914. 

The value of the western grain crop 
to Canada as a whole can best be indi- 
eated by the following estimate of the 
seaboard value of the surplus of west- 
ern grain for export. 


Wheat (240,000,000 bushels, or 
more) 
Oats and barley 


: $314,000,000 
British Columbia Mines 

The entire mineral production of the 
provinee is expected to realize $26,763,- 
000, or about $375,000 more than in 1914. 
The output of gold, which as a rule 
reaches a value of $5,500,000 to $6.000,- 
000, will this year show some reduction; 
this will, however, be more than offset 
by the larger quantities of copper pro- 
duced and by the enhanced prices ob- 
tained for it. It is expected that the 
production of the latter metal will reach 
52,000,000 pounds, of which 22,000,000 
pounds are derived from northern Brit- 
ish Columbia. At the average value of 
16.95 cents per pound, this would be 
worth $8,814,000. Owing to the war. 
there has naturally been continued ac- 
tivity in copper, and prices during the 
greater portion of the year have been 
quite abnormal. Some of the companies 
are contemplating enlarged expenditure 
for exploitation and development, and 
in the northern and certain interior sec- 
tions of the province prospects of new 

operations show improvement. 
The quantity of coal mined during the 

last two years is as follows :— 
Coast District( long tons). 1,211,245 833,373 
East Kootenay (long tons). 955,183 935,526 
2,166,428 1,768,899 
The figures for November and December 
of 1915 are, as usual, founded on esti- 
mates. In the earlier part of the year 
there was dullness in this industry. The 
production of the mines at the coast was 
reduced on account of the searcity of 
shipping and the more extended use of 
oil. Later in the year, however, con- 
siderable improvement developed at the 
mines in the interior, chiefly because 
the activity of the copper smelters called 
for an enlarged output of coke. It is 
satisfactory to learn that very careful 
consideration is now being given by coke 
producers to the construction of by-pro- 
duet ovens, the result of which will be 
not merely to increase the value of the 
coal measures, but to give additional 
employment to labour. One large min- 
ing company on Vancouver Island has 
recently installed a set of eoke ovens, 

with more in contemplation. 


CANADIAN CAR 
Senator Curry Makes Explanatory 
Statement While in Montreal 

While in Montreal this week Senator 
Nathaniel Curry made a brief general 
statement in connection with the affairs 
of the Canadian Car & Foundry Com- 
pany, which sets at rest certain rumors 
emanating from New York with regard 
to the company’s financial arrangements 
emin connection with munitions orders. 
The Senator stated that there had been 
no new developments in the situation, | 
except that the directors were now as- 
sured of all the funds they would re- 
quire fo complete the contracts entered 
into with the Russian Government. He 
stated further that the contracts wouid 


_be handled in the past, and intimated 


that he knew nothing of the reported ar- 
rangement between the company and a 


New York financial house whereby an. 
American firm would take over and 
handle exclusively: all the company’s 
contracts for shells now being com- 


pleted in the United States. 
(Further reference to this company page 19) 


TOBACCO 
British-American Returns Fell Off About 
6 Per Cent. 

The report of the British-American 
Tobacco Company for the year ending 
September 30th, 1915, showed that the 
net profits had fallen from £2,177,022 to 


POST OF CANADA 


£1,850,059. Preferred dividends re- 
duced the amounts to £1,988,725 and 
£1,625,059 respectively. These figures 
represented earnings of 25.98 per cent. 
for 1915 and 31.79 per cent. for 1915 on 
the ordinary stock. 


The payment of common dividends re- 
duced the balance to £217,837 for 1915 
and £456,417 for 1914. However, in the 
more recent statement the surplus is 
carried forward to the permanent ac- 
count, while in the last report there was 
provision of $1,500,000 for general 


reserve. 
1914 
£ 
2,177,022 


188,297 


1,988,725 
1,532,308 


*Net profits 
Pref. dividends .. 


Balance ...- 
Ordin. dividends. .1,407,222 


925,491 


Surplus 
1,500,000 


General Reserve... 


Previous surplus. .1,399,393 2,411,705 


Total surplus 1,617,230 1,399,393 
| after deducting all charges and expenges 


for management. . 


- UNION BANK > 


OF CANADA 


51st Annual General Meeting, Winnipeg, January 12th, 1916 


PROFIT AND LOSS ACCOUNT 


| Balance at credit of account, 30th November, 1914 ........ ee ee Cee abaee es $ 
' Net profits, for the year, after deducting expenses of management, interest due 


103,019.51 


depositors, reserving for interest and exchange, and making provision for 


bad and doubtful debts and for rebate on bills under discount, have amount- 


Which has been applied as follows :— 


Dividend No. 112, 2 per cent., paid 1st March, 1915 


650,688.01 
762,707 .52 
100,000 .00 


Dividend No. 113, 2 per cent., paid 1st June, 1915 

Dividend No. 114, 2 per cent., paid 1st September, 1915 . 

Dividend No. 115, 2 per cent., paid 1st December, 1915 .. 

Bonus of 1 per cent., payable 1st March, 1916, to shareholders of record as 


on 14th February, 1916 ..........s.s00. 
Transferred to Contingent Account 
Contribution to Officers’ Pension Fund 


War Tax on Bank Note Circulation to 30th Nov., 1915 


Balance of Profits carried forward 


eeeeeeeeees Cee eee eeene eer ereneeeeee 


106,976.75 
762,707 .52 


LIABILITIES 


Capital Stock 
Rest Account 


Balance of Profit and Loss Account carried forward 


Unclaimed Dividends 
Dividend No. 115 


$ 3,400,000.00 
106,976.75 


$ 3,506,976 .75 
4,716.28 


Bonus payable ist March, 1916, to Shareholders of record as on 


14th February, 1916 


Notes of the Bank in circulation 
Deposits not bearing interest 
Deposits bearing interest 

Balances due to other Banks in Canada 


50,000.00 
3,661,693 .03 


$8,661,693 .03 


$ 7,673,659 ..00 


Balances due to Banks and Banking Correspondents elsewhere 


than in Canada 
Bills payable 


Acceptances under Letters of Credit 


Liabilities not ineluded in the foregoing ...... 


Gold and Silver Coin 
Dominion Government Notes 


Deposit with the Minister of Finance for the purposes of the Circulation Fund 


Deposit in the Central Gold Reserves 
Notes of other Banks 

Cheques on other Banks 

Balances due by other Banks in Canada 


Balances due by Banks and Banking Correspondents elsewhere than in Canada.. 
Dominion and Provincial Government Securities not exceeding market value ... 


81,654,026 .75 
343,585.45 


3,758.47 
$90,663,063 .70 


$ 14,481,583 .56 

7,775,511.00 
$ 9,257,004 .56 
260,000.00 
2,800,000. 00 
706,742.00 

3,556,491.45 * 

79,286 .08 
6,033,345 .88 
685,707.50 


Canadian Municipal Securities, and British, Foreign and Colonial Public Securi- 


ties other than Canadian 


Railway and other Bonds, Debentures and Stocks not exceeding market value... 


395,349 .9S 
3,434,139.73 


Call and Short (not exceeding 30 days) Loans in Canada, on Bonds, Debentures 


Call and Short (not exceeding 30 days) Loans elsewhere than in Canada 


Other Current Loans and Discounts in Canada (less rebate of interest) 


7,746,570 .44 
4,183,657 .69 


$39,138,385 .31 
48,941,315.32 


Other Current Loans and Discounts elsewhere than in Canada (less rebate of 


Mortgages on Real Estate sold by the Bank 
Overdue Debts, estimated loss provided for 


608,602.92" 
343,585.45 
234,877 .96 
109,379.14 


Bank Premises, at not more than cost, less amounts written off 


Other Assets not included in the foregoing 


JOHN GALT, President. 


ae 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF 


G. H. BALFOUR, General Manager. 


THE UNION BANK 


OF CANADA 


In accordance with the provisions of sub- 


sections 19 and 30 of Section 56 of the Bank 


Act, we report to the Shareholders as follows: 

We have audited the above Balance Sheet with the books and vouchers at Head Office 
and with the certified returns from the branches. 

We have obtained all the information and explanations that we have required, and are 
of the opinion that the transactions of the Bank which have come under our notice have 


been within the powers of the Bank. 


In addition to our verification, at the 30th November, we have, during the year, checked 
the cash and verified the securities representing the investments of the Bank at its chief 
office and principal branches and found them to be in agreement with the entries in the 


books of the Bank relating thereto. 


In our opinion the Balance Skeet is properly drawn up so as to exhibit a true and 
correct view of the state of the affairs of the Bank, according to the best ofeour information 
and the explanations given to us, and as shown by the books of the Bank. 


T. HARRY WEBB, E. 8S. READ, C. R. HEGAN, 


and Stocks 

interest) 
Liabilities of customers under Letters of Credit, as per contra 
Real Estate other than Bank Premises 
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Winnipeg, 20th December, 1915. 


Chartered Accountants. 


In the absence of the President, Mr. John Galt, the Chair was taken by Mr. R. T. 


Riley, Vice-President. 


The Vice-President’s Address 


In moving the adoption of the Report, the 
Vice-President, Mr. R. Riley, spoke in 
part, as follows: 

The statement which we have placed befure 
you to-day discloses a condition of the Bank 
which should be very gratifying considering 
that we are in the midst of a war which has 
eaused an unparalleled dislocation of the 
world’s commerce and finances. 

The finances of the Dominion have been 
conducted during the past year with com- 
paratively little help from outside, and al- 
though we shall have to make further bor- 
rowings for war purposes, there need be no 

vings as to our ability to repay such 
ms ‘ 


Trade conditions in Canada have distinctly 
improved. Orders for war materials and sup- 
plies have exceeded all expectations, and the 
decrease of foreign trade is now in our fayor 
— meee S° een - some time, as 

ere is § a lot of grain to be exported 
from the crop of 1915. 


Our share of the cost of the war has not 
yet fallen upon us, and it is the paramount 
duty of every corporation and private indivi- 
dual to exercise the strictest economy, both 
A —, —= pa life, so shat when we 

on ay our s w 
not be foun unprepared. ee 


Canada kas eve thankfuln 
that we have been bisseed with a fat 
harvest beyond the expectations of 


bountiful ! 


optimistic, and as a result the farmers of the 
West are to-day in a better and safer condi. 
tion than ever before. 


With reference to conditions in England, our 
London Manager reports that the effect of the 
war on general business in Great Britain has 
been coufusing, and that while there have 
been no repetitions of the financial upheavals 
of the previous year, the burden of hostilities 
has made great inroads into accumulated 
wealth, and further disorganized the complex 
industrial and financial life of the nation, 


The United States for the time being has 
become the money market of the world, and it 
is pleasing to note the satisfactory manner in 
which the recent Canadian loan of $45,000,000 
has been received, as well as various Pro- 
vincial, Municipal and Railway loans aggre- 
gating in the total about $140,000,000. It is 
the duty of every financial institution to see 
that all offerings should be thoroughly sound, 
and of the highest character. 


Our policy for the coming year will remain 
the same. We shall be conservative, at the 
same time extending to our customers as 
liberal treatment as conditions and sound 
banking will warrant, 


General Manager's Address 


The year just closed has been one of much 
anxiety to bankers, and we are pleased to 
have come through it in such a satisfactory 
manner, 


Reserves—Referring more particularly to 
the statement, which has been presented to 
you the percentage of Liquid Assets to total 
Liabilities to the public amount to 47.92 per 
cent. as compared with 36.27 per cent. last 
year. 

Profite—The profits for the year were $659,. 
688.01. This is 152.47 less than the previous 
year, which, under trying and abnormal con- 
ditions, and the maintaining of such large 
idle reserves, must be regarded as satisfac- 
tory. They have been sufficient to pay the 
usual dividend of 8 per cent. and a bonus of 
1 per cent., making a grant of $10,000 to the 

Pension Fund, providing for $i,- 
730.77 War Tax on circulation and set aside 
$150,000 for contingencies, besides having made 
adequate provision for all losses. 


Circulation—Notes of the Bank in circula- 
tion have increased $1,300,000. 


Deposits—Total deposits of $72,685,000 show 
a gratifying increase of $9,240,000. 


Balances Due te and by Other Banks—Bul- 
ances due by Banks outside of Canada show 
an increase of $3,050,000 over 1914. 


Gold and Silver Coin and Dominion Govera- 
ment Notes amount to $9,257,000, which i« §2,- 
140,000 more than in the previous statement. 


Cheques on Other Banks amounted to ®%- 
556,000, being $1,120,000 greater than last year. 


Investments—There is little change in the 
Bank’s Investments. The increase of $115,000 
represents the initial payment on the Bank's 
subscription to Canada’s first War Loan of 
$100,000.000. The amount allotted to this Bask 
~~ $986,400, which has since been fully paid 
or. 


Officers’ 


Call and Short Loans—Cal! and Short Loans 
in Canada are $4,624,000 higher and are against 
bonds of a high order. 


Current Loans and Discounts -- Currest 
Loans and Discounts in Canada have been re- 
duced by $1,925,000. 


Total Assete—The total Assets of the Bank 
have risen to the large amount of $90,663,000 
AS againet $81,561,000 last year, an increase of 
$9,100,000. 


General Kemarks—Fnforced liquidation bas 
been in progress throughout Canada for the 
past two years, but the strain bas been lighter 
than was anticipated. This period will be 
extended until normal conditions are resumed. 
but the future is faced with feelings of Dope 
fulness and every confidence. The chief fact- 
ors which have contributed to this lightening 
of our burdens are thrift, striet economy, 
lessening of expenditure on capital accouat, 
balance of trade with Great Britain being © 
Canada’s favor and bountiful harvests. 


The gratifying results of the past seasons 
crops have enabled farmers to liquidate thelr 
obligations very largely, and every encourage- 
ment is being offered by Provincial Goverd 
inents in Western Canada to go more exte® 
sively into mixed farming. 


Staff—It will be of interest to our en 
holders to know that 315 members of our - 
have v8lunteered for overseas military - 
of these, we regret to announce, pine 
deen killed in action, and to their sorrows 
zelatives our sympathy is extended; 21 y 
deen wounded and 285 are still on active #*F 
vice. Too much praise cannot be exten 

the 1.476 remaining members of the staff = 
are sv loyally and cheerfully performing # 
ditional duties and working longer A the 
while their fellow clerks are fighting for 
@mpire. 


Mr. E. L. Drewry seconded the motion 
the adoption of the report. 


The motion was then adopted. ie 

Auditors: Messrs. T. Harry Webb, Chie 
S. Read, C.A., and C. R. Hegan, C.A., © at 
firm Webb, Read, Hegan, Callingham 
t‘ompany, were reappointed auditors. 


for 
The following were elected the Directors 
the ensuing year:—Sir William Price, Mest 
Jobn Galt, R. T. Riley, Geo. H. Thomsee 


L. Drewry, F. E. Kenaston, Wm. Shaw. Woy 


Allan, M.-Bull, Stephen Haas. Maior a 
John W. Carson, C.B.: J. S. Hough. Be 
B. Cronyn, Hume Blake, K.C.; R. 0. eCal 
och. 


At b t Meeting of the Board. sir 
Willian Price was elected Honorary 3 
dent; Mr. John Galt, President; Mr. 

nie George H. Tho 
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